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STATEMENTS OF BANKS AND TRUST COMPANIES 


[Charter No. 2570.} ? 
Reserve District No. 2 j 
NEPORT OF CONDITION OF 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK, 


at New York, in the State of New York, at 
the close ef business on September Jith, 1977: 
RESOURCES, } 


dis 
$195, 215,194.62 
























National Bank of Commerce in New York 


Organized 1839 


STATEMENT OF CONDITION 
SEPTEMBER 11TH, 1917 


Resources | 
& Loans and Discounts. . .$242,940,542.18 
U.S. Bonds Borrowed...... 1,486,00@.06 

' U pe no of Indebted- 
10,430 000.66 
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aS 
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39,646,874.13 
___ 991,615.98 
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secured 
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$406,241,364.24 
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JAMES 8. ALEXANDER 


ViCE-FRES/IDEATS 
R. G. HUTCHINS, Jr. STEVENSON E. WARD 
HERBERT P. HOWELL JOHN E. ROVENSKY 
J. HOWARD ARDREY GUY EMERSON 
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Value) ... ° 
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FARIS R. RUSSELL 


DIRECTORS 
CHARLES E. DUNLAP 
ERT 


HERS 
R. G. wien Jr. 
A. W. MELLO 


CHARLES H. RUSSELL 
VALENTINE P. SNYDER 


H. BS. THAYE 
THOS. WILLIAMS 
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Premium on U 
8. bonds 

Wetal U. GS. bonds (other than 
Liberty bonds) end certifi- 
fates of indebtedness...... 











[Ne. 1461.} 
REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK, 


of New York, at New 
New York, at the close of 
11, 1917 
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ers’ checks out- 
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against 


“MELLON NATIONAL BANK. | 

PITTSBURGH. } 
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@avings deposita.. 8,529 755 
Bonds and securities 
pledged as co!lat- 
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stecks) owned un- 
pledged oe 21 856,256.29 


16,237 
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Re 


Total bonds, securities, 
Gtocks other than Federa! 
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Other 
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Cash and reserve 
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Deposits 





$6,793,529.90 tal 
FPFICERS 

cevees President 
.-Vice President. 
Vice President. 
Vice Pres. & Secretary. 
K, Jv. sceceeees tremsurer. 


Et. 





"Undivided 


hand and in banks 


and 


Surplus and undivided prof- 


liabilities 


pr of fits. 


xe@S... 


LIABILITIES 


Profits... 
for Tas 


JULIUS PIRNITZER, 


Loans, Bonds and Invest- 
ment Securities . 


eeame 
48.92 






United States 8%% Cc erti-- 
ficates of Indebtedness. . 
Cash 
Due from Banks.......... 


8,000,000.00 
4,654,372.57 
- 19,864,435,11 


$132,894,720.01 
6,000,000.00 
4,087,115.52 
987,148.78 
4,940.200.00 


116, 255.7 


L ADSL ESTES, 


Depreciation, 


Notes... 








$122, 4 894, 720) 01 


FULTON TRUST CO. 

RESOURCES 
and time.. 
and 


$5,874,646.94 
mort- 

+e 2,684,213.47 
1,601,147.94 
other 


se- 


60,430.97 


$10,220,439.32 


LIABILITIES 


$500,000.00 
1,182, 287.7% 
8,492,825.07 

45,026.52 





$10, 220,439.32 


NASSAU NATIONAL BANK OF 
BROOKLYN. 
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A Price We Should Be Glad to Pay 
ULY exports fell off some $200,000,000 
from the mark set in June, a drop of 
more than 33 per cent. from June’s total of 
approximately $575,000,000, and a truly 
tremendous decrease to have occurred 
within one month. Yet American business 
should view it with equanimity, even with 
satisfaction ; certainly without complaint. 

Shortage of bottoms in which commod- 
ities might be conveyed surely is reflected 
in this large drop; other contributing causes 
must be represented in it, but the chief 
cause of the $200,000,000 lessening of Amer- 
ica’s export business was undoubtedly the 
operation of the Federal embargo which 
became effective on July 15. 

Under this the export of a wide range 
of commodities. was. forbidden to many 
countries and severely restricted to others. 
Practicallx-every nation in ‘the world was 
affected, but especially that northern group 
of Governments which, thd t_openly 
avowing it; have, none the less, been value 
allies of the Central Powers. From these 
nations which maintained business relations 
with Germany, either through apparent, 
though to us completely incomprehensible, 
liking for German methods and German 
ideals, or through apprehension, inseparable 
from contiguous frontiers and sedulously 
fostered. by Germany, the Teutonic Powers 
have obtained food stuffs, steel, oil, chemi- 
cals, and the thousand and one munitions 
without which, it is probable, they would 
long since have been compelled to make a 
peace. 

To the extent that America’s lost 
business represents this trade which has 
enabled Germany to maintain a strong 
front to her opponents, the loss should be 
borne with hardihood, even complacency. 
And it can the more easily so be supported 
in view of conditions in this country. For 
there is not a commodity which, before the 
embargo, would-have found a market 
abroad that cannot now be sold at home. 
The difference in profit between the prices 
which a ¢ owing Fe eral regulation may 
permit | and those which the war- 
emphasize. ceeds might have made foreign 
buyers ready to pay, is, in part, the measure 
of the contribution which American business 
must make to the task of making the world 
safe for democracy. It is a price it should 
be glad to pay. 


———— 


The Price of Copper 

HE price of copper for everybody who 
buys in the United States has been 
fixed at 2314 cents a pound. and there seems 
to be no ill-fee!ing anywhere about it. The 
producers have gone on record as being sat- 
isfied, and consumers, who had been paying 
in excess of 26 cents, could hardly display 
opposition without creatirs a great deal of 
surprise amoug ec As to ‘abhor, 
the other party concerncu, it is assured of a 


continuance of the highest wages in the 
history of copper mining presumably for at 
least four months, with no indication in 
Sight that the tendency of-wages at the end 
of the period will be downward. Rather, 
the signs point toward a movement in the 
opposite direction if the experience of other 
lines of industry means anything. 

Copper at 2314 cents will return a hand- 
some profit to some of the low-cost mining 
companies and a fair profit to others whose 
costs run high. There are concerns which 
are able to mine, refine, and deliver their 
product under 8 cents a pound, others can- 
not do it at less than 18 cents, and many 
have costs between 11 and 15 cents. A ru- 
mor that the average producer would net 
10 cents a pound has been called a conjec- 
ture, pure and simple, by a prominent copper 
man. It is safe to add to this the statement 
that the various producers have no clear 
knowledge about their profit in the ensuing 
twelve months. They know that the basis 
of computing costs which has existed so far 
implies a good return in 1918, but they do 
not possess means for deciding whether 
that basis will prevail. The prices of mate- 
rials may continue to advance; they may de- 
cline. The producer may make more money 
than he now counts upon; he may make less. 

Probably the most important feature of 
the price-fixing lies in the belief in Govern- 
ment and copper mining quarters that 231% 
cent metal will assure production at the 
greatest possible speed. That is the crucial 
matter affecting the prosecution of the war, 
and affecting also the maintenance of man- 
ufacturing on a broad scale. 


——_@——— 


A New Loan—A New Name 


T would make the work of the bond sales- 
jep-tt- Secret McAdoo would 
adopt a new name descriptive of the forth- 
coming issue of Government 4s. So far he 
has referred to it as the Second Liberty 
Loan. To an experienced investor it makes 
little difference by what name the financing 
is labeled, but to the 90 per cent. of the 
buyers whose purchase of the original 
Liberty Loan bonds represented a new ex- 
cursion into the field of investment it 
would mean a great deal if the second offer- 
ing were characterized by a distinctive 
name. To many of them a Liberty bond 
bought seems the end of their obligation to 
that issue, and they will tell solicitors that 
they already have their bond. 
It has been suggested that the different 





Drift of the Economic Tides 


Percentage 
—Coninared With 


Month * ve 
*Cost of Living 48.9 
Bank Clearings 3.8 + 9.1 
Price of 50 Stecks...... 20.4 
N. Y. Bank Loans (avg.) 
Daily Average Pig lLron 
Output (Aug.)....... 
Cotton Spindles (Sept. 14) 
n ~.cial Failures, No. 
‘athracite Shipments 
(August) 
oply (Aug. 1).... 
Steel orders (Sept. 1@).. 
R. R. Earnings (Ju_y): 
180 Koads— 
Gross. 


23.6 

— 15.9 

*Annalist Ind x Number. tOn Aug. 1, 1914 

there was a net shortage of freight cars of 

23.776, ava’nst a sho tage of 77,682 on Jun 

26, and a suorius ® > 2 on report nearest to 
uz. 1, 1916. 











issues each bear a title associated with the 
successive stage the war, so that in 
millions of homes esire to own a bond of 
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From Wall Street to Company 


“Charley” Merrill Checked Meteoric 
Rise in Financial District toEnter 
the Army When His Partner, 
Claiming First Chance Because 
Unmarried, Was Rejected 


O many and varied the sacrifices men are 

making to help the United States 
that to chronicle them all would prove a task of no 
small magnitude. men who have 
played prominent parts in the financial district are 
pulling down the covers of their desks to take up 
new jobs that have arisen with the broadening ac- 
tivities of the war. The younger men, with fewer 
responsibilities, had their decision made for 
in most cases when the militia companies with which 
they were affiliated were called into service, or 
when their turn came in the calling of men for the 
new National Army. Their departure -ded 
in many instances by the voluntary enlistment of 
older men for different branches of service. There 
is hardly a house in the Street which has not lost 
men whose places it has been diffi: 
to fill. 

In one of the newer 
two original partners tried to disguise from each 
other their feeling that the Government had a 
greater claim on their services than had their busi- 
ness. They had started in on almost nothing, had sat 
up nights with their business when it threatened to 
die of malnutrition, had worked with unfailing 
optimism to build up their capital and credit, and 
had finally been rewarded and accorded a place 
among houses of the highest standing. Hardly 
had they felt solid ground under their feet when 
it became apparent that the United States was 
going to declare war ori, Germany. With the crisis 
the thought came to both of t} that a bigger 
field for usefulness than Wall Street offered lay 
open to them. 

One of the partners, Edmund C. Lynch, is un- 
tmiarried; the other, Charles E. Merrill, has a wife 
and child. Lynch stood on his rights as a single 
an ee ~~ Plattsburg. Within a 
Bw days he was back at his desk, witf' nis hopes 
dashed, for the doctors had told him his eyes were 
below standard. Immediately the other partner en- 
rolled for the training camp at Fort Myer. He 
Was accepted, won his commi: First Lieu- 
tenant, and is now serving at Petersburg, Va., as 
Battalion Adjutant. 

“ Charley ” Merrill is only a boy yet, though he 
has carried a man’s responsibilities for some years. 
He is not 32, and has been in New York for 
than ten years. In that time he has not allowed 
any grass to grow under his feet. Without enough 
money to see him through his first few months, he 
entered Amherst College in the class of 1908. There 
he waited on a table for his board, and handled a 
tailoring agency to meet his other expenses. In 
his spare time, of which he seemed to have plenty, 
in spite of his work, he played ball. After two 
years he decided to take up the study of law and 
ieft to enter the University of Michigan. After a 
year there he had an opportunty to get into busi- 
ness and came to New York. He was with the 
United States Worsted Company and afterward 
became credit man for the Patchogue Manufac- 
turing Company and the American Fibre Matting 
Company. From there he went with George H. 
Burr & Co., investment bankers, and rose to be 
Manager of the bond department. 

While working in the textile field he dropped 
into the Y. M. C. A. one night and fell into con- 
versation with a young man seated at a reading 
table. His new acquaintance proved to be Lynch, 
who was then employed with George H. Burr & 
Co., and the two soon became fast friends. They 
took a room together and began to talk of the 
time when they might go into business for them- 
selves. Merrill left Burr & Co. in 1913 to under- 
take a special task with another firm, but on 
failing to get support for a new proposition which 
he had in mind left te open an office of his own. 
There Lynch joined him, and the new firm was 
started in to underwrite their proposition, and had 
Eureka Pipe Line stock, worth at that time ap- 
proximately $1,500, and $1,000 in cash. 
They also had a big idea. 

The idea was the reorganization of the McCrory 
Stores to provide money for expansion of the chain 
system. The young firm, with $2,500 of tangible 
assets, contracted to purchase $1,250,000 of pre- 
ferred stock and $700,000 of bonds, with a bonus in 
common stock. The deal involved the raising of 
more than $2,000,000, and money was then running 
into hiding as a result of the panic on the European 
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Lieutenant Charles E. Merrill 
Bourses. With the optimism of youth the two men 
started in to underwrite their proposition, and had 
arranged for $865,000 when the war started. 

The Stock Exchange closed its doors; thousands 
of employes in the financial district were thrown 
out of work or carried on half pay, and the banks 
clamped down the lid on loans. But the confidence 
of the two partners im the success of their idea re- 
mained unshaken. They got an older Stock Ex- 
change firm interested with them because one of the 


partners liked their energy, although he dank 
; sal - 


ee: mvy LO Sell McCrory stock when gilt-edged 
securities were being secretly sold on New Street at 
panic prices, and started in to canvass the highways 
and byways for customers. By April of 1915 they 
had sold the last of their stock, and the firm’s 
original capital was so substantially increased as 
to make the future reasonably secure. 

Since then the firm has taken in new partners 
and acquired a seat on the New York Stock Ex- 
change. It has grown rapidly in public esteem, and 
has brought out other new companies with conspic- 
uous success. In the vault there still remain the 
shares of Eureka Pipe Line. The original 
capital has always remained intact. 
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Neutral Ship Seizure 
Justified by Law 


Prof. Stowell and F. R. Coudert 
Advocate Action as a Means 
to Shorten the War 


HE right of the United States Government to 

commandeer neutral ships which for weeks 
have been lying idle in American ports as a result 
of the President’s proclamations placing, first, 
limited restrictions on exports and, then, an em- 
bargo on all commodities which might go to Ger- 
many and her allies through European neutrals, is 
upheld by experts in international and Admiralty 
law who urge that this course is not only legal but 
proper. Incidentally, the disposition of these neu- 
tral bettoms has occasioned the retention by one 
side or the other of a large number of the lawyers 
making a specialty of Admiralty cases. 

Approximately a half million tons of neutral 
shipping is now tied up in ports of the United 
States. This wastage is increased by the hundreds 
of thousands of tons of cargoes of grain and other 
foodstuffs rotting in these bottoms. To one un- 
interested in the legal aspects, question 
presents itself, “ How long is this enormous wast- 
age to be permitted when the whole w orld is on the 
verge of starvation?” and it was put to Professor 
Ellery C. Stowell of Columbia University, one of 
the foremost authorities on international law. His 


the 


answer was: 

“A nation may commandeer or cor 
property of private individuals found within its 
border whenever such confiscation or commandeer- 
ing is by it considered necessary for the public 
good. From the purely internal or national point 
of view we find a good example in the dynamiting 
of private dwellings to prevent the advance of a 
conflagration such as the earthquake fire of San 
Francisco. Property destroyed for such purpose 
need not be paid for by the State unlgg ‘ 
wishes as an act of grace. ay, 
property of aliens 
that of 


fiscate the 


SU 

- Such matters the 
e treated the same as 
When, however, the Government 
takes property of its own citizens or aliens for use, 
it must make compensation. 

“ The situation of ships and goods in transit is 
somewhat different from ordinary property per- 
manently located within the jurisdiction of the 
State. Such property can only be taken when there 
is a pressing necessity and compensation must be 
given. If Holland and Norway should object on 
the ground that the retention of these vessels was 
for them also of vital interest, nevertheless, this 
Government would still have,the right, known in 
international law as the right of angary, to take 
the property. In the case of necessity, any Gov- 
ernment may use any property it finds at hand 
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$2,000 to $3,000,000. 


Requests for this War 





| The New War Tax Law 


The new law analyzed and reduced toa 
convenient reference for the busy man 


We have in press now and ready for final revision 
1—The New War Tax Bill 
annotated and indexed. 
2—A revised Tax Chart. 
The new law is conveniently arranged for reference. 


The chart shows how it affects incomes ranging from 


Tax Literature ‘TA-400 
will be placed on file and copies forwarded imme- 
diately after the bill is signed by President Wilson. 


| The National City Company 


National City Bank Building, New York 
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Russia, 


A’ the present moment Russia's political situa- 
tion is so veiled in uncertainty that any forecast 
of her economic future must necessarily express 
itself in terms of the potential. Russia’s poten- 
tialities as a land of golden promise, however, are 
so generally admitted that they require no discus- 
sion. Of more timely interest to the business world 
are the actual and immediate conditions which, 
under the troubled surface of revolutionary 
changes of government, tend to shape the inevi- 
table course of Russia’s economic progress. Briefly 
enumerated, these conditions may be said to com- 
prise, first, the organic features of Russia’s eco- 
nomic structure as they appeared before the war 
in the form of resources, industries, and foreign 
trade, and, second, the problems created since then 
by the effects of the war and revolution upon the 
agricultural, industrial, and commercial develop- 
ment of the nation. 

In fact, it required the revolution to lay these 
problems bare in all their dangerous significance, 
the old régime having never been accustomed to 
confide the causes of its extravagance and incom- 
petence to the public. It was only when the new 
Government, in honor bound, assumed all the ob- 
ligations of its predecessor that Russia realized 
how deplorably inadequate and inefficient had been 
the financial machinery with which the former ad- 
ministration had hoped to meet the enormous bur- 
den of indebtedness which nearly three years of 
warfare had piled upon the country. This debt at 
the time of the revolution amounted to upward of 
forty billion rubles, and promised to exceed fifty- 
five billion rubles if the war lasted uniil 1918. 
Russia began the war with a Government debt of 
about eight billion rubles. 

Through no fault of its own the old Govern- 
ment found it impossible to readjust the whole 
economic system of the country to meet the de 
mands of a situation in which the expenses of 
military operations mounted from 20,000,000 rubles 
a day in the first year of the war to upward of 
40,000,000 in the third year. Supplies for the 
prosecution of the war, such as munitions and war 
machinery, had te be secured, and they could be had 
only in foreign markets, where the enormous rise 
of Russia’s imports over her exports had destroyed 
her trade balance and necessarily created a sharp 
decline in the value of her foreign exchange. 
Whereas in 1912, the year before the war, Russian 
exports exceeded her imports, in 1916, her imports 
were four times as great as her exports, the exact 
figures being as follows: 

Imports. Exports. 
Rubles. Rubles. 
1,374,034,000 1,520,135,000 
865,500,000 221,100,000 


EXPORT OUTLETS CLOSED 


The transformation of her commerce from an 
export into a predominantly import trade was 
caused not by any material decrease in production 
in Russia, but by the closing te commerce of the 
channels through the Black Sea; the Dardanelles, 
and the Baltic, which had carried the main current 
of Russia’s vast export trade in grain, oil, hides, 
&c. Through the elimination of Russia’s favorable 
trade balance alone, the ruble fell from its normal 
value of 51% cents to a fraction above 29 cents. 
Since the revolution, owing to the enormous issu- 
ance of paper money, without sufficient gold re- 
serve to support it, the ruble has had an exceed- 
ingly fantastic career, descending at one time as 
low as 1144 cents. From that point the exchange 
rate has struggled upward and it now hangs be- 
tween 17 and 18 cents. 

Internally the old Government met with another 
set of difficulties. Beginning the war with an an- 
nual budget of about 3,500,000,000 rubles, of which 
almost a third was raised by the revenue on vodka, 
the Government provided no means of filling the 
breach caused by the suppression of this particular 
phase of the liquor traffic. How big a difference 
this made in the Government’s annual income may 
be observed from the fact that the alcohol monopoly 
in 1915 yielded only 144,000,000 rubles, as com- 
pared with 899,000,000 rubles in 1913. Russia had 
to pay dearly to keep the moujik sober. Although 
admittedly a great step forward in her economic 
progress, its benefits were not directly available, 
because Russia, with her export trade paralyzed by 
the war, and with no facilities at hand to develop 
her industrial resources, could not utilize for the 
time being the increased productivity of labor 
which the elimination of the vodka industry from 
national life was intended to and did create. 

While the total revenue of the Government in 
1915 amounted to 3.400.000.000 rubles, the disburse- 
ments for the conduct of the Government machin- 
ery alone, excluding all war expenditures, amounted 
te 3,200,000,000 rubles. This sum, according to the 
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The following is the first of several articles based 
on the official reports, so far as they are available, 
of the Russian Ministry of Finance and the leading 
economic journals of Russia, presenting a general 
survey of the immediate problems affecting Russia’s 
economic life through the channels of finance, agri- 
culture, industry, and specific social and labor condi- 
tions. 











report of the Ministry of Finance, was divided in 
part among the various departments as follows: 

Ministry of the Imperial Court, 16,300,000 rubles, 
the high legislative institutions, such as the Im- 
perial Council, the Duma, &c., 8,830,000 rubles; the 
Holy Synod, 52,500,000 rubles; the Ministry of Fi- 
nance, including the Department of Liquer Monop- 
oly, 357,000,000 rubles; the Ministry of Justice, 
101,000,000 rubles; the Ministry of Foreign Affairs, 
7,700,000 rubles; the Ministry of Education 159,- 
060,000 rubles; the Ministry of Ways and Communi- 
cations, 752,000,000 rubles; the Ministry of Com- 
merce and Industry, 54,600,000 rubles; the Minis- 
try of Agriculture, 143,000,000 rubles; the Ministry 
of War, 590,000.000 rubles; the Ministry of Marine, 
199,000,000. Payments on Government loans ag- 
gregated in that year 440,000,000 rubles. 


GREAT WAR EXPENSES 


After paying to keep itself running, the Gov- 
ernment had very little left to meet the tremendous 
expenditure involved in maintaining an army of 
from three to four million men on the front, and 
almost half as many more in reserve. To meet the 
expenses of war, and provide itself with credit for 
the purchase of munitions and supplies, the Gov- 
ernment was compelled to release great quantities 
of paper money, and to float Governmen! '!»ans, 
mostly in short-term Treasury bonds. By the ex- 
ploitation of these credit-creating expenditures the 
Government by Jan. 1, 1917, erected a debt of 24,- 
270,666,895 rubles, distributed as follows: 

1. Debt-in rubles, (Russian money 
not on gold standard or in 
foreign money )— 

Standing .......... osecse cme 
Payable ... 

2. Debts in rubles, (on 
standard, 1 ruble being equal 
to 1-15 of an imperial)— 

TRON SS oo icant cans skeen 3,365,472,285 

Payable 8,430,569 ,482 
3. Short-term Treasury bends—- 

In Russia . 

Abroad 


50,958,190 
1,743,973,038 


4,179,693,900 


po ET ee rr re 24,270,666,895 


Just before the revolution the average increase 
in paper money, accordiny to a statement compiled 
by Leo Pasvolsky of the Russian Review, had 
amounted to about 214,000,000 rubles a month. 
Refore the war the amount of paper money that 
the State Bank wes authorized to issue over and 
above its gold reserve was 300,000,000 rubles. By 
the law of July 27, 1914, this figure was increased 
to 1,500,000,000 rubles. On March 17, 1915, the 
limits were increased by  1,000,000,000 
rubles, and again on Aug. 22 by another billion. 
On Auge. 29, 1916, the old régime for the last time 
extended the issue limits of paper money by 2,000,- 
600,000 rubles. After the revolution, however, the 
release of paper money assumed grotesque propor 
tions. It is estimated that the issuance of paper 
currency over the country at the present time 
amounts to about 35,000,000 rubles a day,. with the 
depreciation of the ruble so low that the mechanic 
who received 30 rubles a week before the war now 
demands 80 and 100 rubles. 

However temporary and abnormal these condi- 
tions may be, it is obvious that the inflation of the 
market with such a prodigious flood of paper must 
inevitably induce a state of economic demoraliza- 
tion from which the country will find it very diffi- 
cult to recover unless it provides the commercial 
and financial machinery necessary to retire a great 
part of the paper after the war. With the success 
of the Allies, Russia’s prospects for handling the 
perilous situation created by her paper glut are 
fairly bright. Her total amount of commercial and 
industrial business before the war amounted ap- 
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Declining Railway Prosperity Denied 





C. E. Mitchell, President of National 
City Company, Lays Lowering of 
Security Prices to Readjustment 
of Values and Not to Impaired 
Earning Power 


By C. E. MITCHELL, 
President of the National City Company 

AILROAD pessimism is the vogue. In rail- 

road circles, in bond houses, in brokerage 
houses, on the street, in the clubs of every city of 
this country, one is constantly hearing expressions 
regarding declining earnings, increased operating 
expenses, increased taxes, and lack of consideration 
by the Interstate Commerce Commission, that seem 
to sound the death knell of railroad prosperity and 
value in railroad securities. Is there no silver 
lining to this cloud? Let us see. 

The price of Pennsylvania Railroad stock has 
recently fallen below its par value for the first time 
in twenty-two years. Holders of the stock are per- 
turbed and make haste to study the latest reports 
of earnings, naturally assuming that the margin 
of safety for the 6 per cent. dividend has been 
impaired. They find that in the first seven months 
of 1917, earnings available for dividends have de- 
creased by $5,709,000, which statement, on its face, 
is discouraging. Yet this year’s earnings are near- 
ly $5,000,000 greater than the earnings for the 
same period two years ago. In 1915 the Pennsyl- 
vania Railroad earned 6'% per cent. on the stock, 
and in 1916, 10% per cent. Indicated earnings for 
1917 will exceed 844 per cent. even if they do not 
equal 1916’s excellent showing. ‘The decline in 
the price of the stock, therefore, cannot be at- 
tributed to the shrinkage in the earnings of the 
company. 

In the railway bond list declines have occurred 
which have doubtless created anxiety in the minds 
of investors. For example, Chicago, Milwaukee & 
St. Paul general mortgage 4s are now selling at 
78, which is the lowest price these bonds have 
touched since they were listed on the Stock Ex- 
change twenty-seven years ago. In 1891 the bonds 

“sold at 81% and in that year the railway company 
earned its fixed charges slightly less than one and 
a third times. In the fiscal year ended June 30, 
1916, the company earned nearly twice its fixed 
charges. In the meantime, the position of the gen- 
eral mortgage bonds had been greatly strength- 
ened. In 1891 these bonds were the last mortgage 
on the property; today they are an underlying 
mortgage, followed by more than $200,000,000 of 
junior mortgage bonds, and the earnings available 
for this issue and all prior charges are three and a 
half times such requirements. Here, again, the de- 
cline in the price has obviously no relation to the 
earnings of the company. 

That the market for-railway stocks is not re- 
flecting railway earnings is evident from an ex- 
pert’s recently published compilation, which makes 
the following interesting comparison: 


Sept. Sept. 


1915. 1917. 
Average price twenty-four railway stocks $80.00 $78.00 
Average earnings per share, seven months 2,52 4.90 
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Current prices are thus lower than they were 
two years ago at this time, while current earnings 
available for the stocks are nearly double what 
they were then. 

The railway situation can best be pictured by 
a study of aggregate railway earnings. The trend 
of earnings in the industry cannot be determined 
by selecting isolated examples. _ The fiscal year 
1916 was the most prosperous the railways, con- 
sidered as a whole, have enjoyed since 1907. In 
the past year they earned their fixed charges 
nearly twice over, and paid out in dividends to 
stockholders only about one-third of the remain- 
ing earnings, leaving a very large balance to be 
returned to the properties, either to strengthen 
cash positions or to improve physical assets. As 
analyzed by the Bureau of Railway News and 
Statistics, the results of all railroads (considered 
as a single system) in the United States for the 
1916 fiscal year are as follows: 


Total revenues from’ operation...........$3,455,900,000 
Operating expenses and taxeS........e+. 2,417,400,000 
Total operating income...........s.«- e+» 1,044,600,000 
Interest, rents, sinking funds, &c........ 579,800,000 

DOIAMCO crccccesiaccccccecccccecsestoss SUE 
BIOVOMOME 0 ccc cacscceesesocecstetdsecoees 185,500,000 

Surplus for betterments, &c............ $278,700,000 


These earnings were equivalent to 6.40 per cent. 
on the “ cost of property,” which exceeds the return 
in any of the last ten years. It compares with the 
years immediately preceding as follows: 


Per 

Cent 

BERD ccccccccccesess Sccccoccccees 5.24 
BEES ccccccccccoscceesceesececece 4.09 
PED gacdececeunees Coccsccescvoce 4.68 


If it were possible for the railroads to main- 
tain profits on the 1916 basis, the edge would 
soon be off the acute problem of interesting new 
capital. 

It is not generally appreciated how favorably 
the earnings for the 1917 fiscal year compare. The 
chart on following page gives the aggregate gross 
earnings, operating expenses, and net earnings for 
the last eight years. It will be observed at once 
that the increase in gross earnings, which began 
in the middle of 1915, has been continued at an 
almost uninterrupted pace. Notwithstanding the 
enormous increase in operating expenses, which 
caused a rise in the ratio of operating expenses to 
gross earnings, (from 66 per cent. to 68 per cent.,) 
net earnings have not declined, but have registered 
an increase over the record-breaking figures of 
1916. 

MISTAKEN IMPRESSION OF DECREASE 

It may be objected that as the greatest increase 
in operating costs did not become effective until 
after the first of January, 1917, statements cover- 
ing the twelve-months period are not truly indic- 
ative of the present situation. It may be thought 
that the earnings in the last six months of 1916 
were sufficiently favorable to cover up poorer re- 
turns made in the first six months of 1917. This 
impression. if it exists, is unfounded. 

The fact is that aggregate railway earnings 
since the first of the current year compare, all 
things considered, astonishingly well with the 
figures of last year, and still more favorably with 
the figures of two years ago. The following are 
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the results of operation for the six months ended 
June 30, 1917: 





Gross earnings .....ccceccoccseessessess $1,898,210,538 
Operating EXPENSES .ecccccceccsseosse+s  1,354,295,938 
Net operating revenue ..c.sescessecs $543,914,600 






As compared with the same six months of 1916 
and 1915 the earnings show the following changes: 
Increased 
from 1915. 
$528,938, 689 
370,883,682 





Increased 
from 1916. 
$201 159,300 
207 ,202,160 





Gross earnings 


Net 













































operating expenses.. 








Net operating revenue, %$6,042,560 $158,055,007 


* Decrease. 

Had the railroads included in operating ex- 
penses only the same amounts for maintenance this 
year as last, net earnings would have been increased 
by $50,000,000, and the net decrease of $6,042,000 

_shown above would have been turned to an in- 
crease for the period of some $44,000,000. 

The chart below has been prepared to 
show graphically the above results. The earn- 
ings are pictured by months, for similar semi- 
annual periods for the three years, and by cumula- 
tive figures for the six months, Jan. 1 to June 30 
in each year. The point for special notice in this 
chart is the rapid improvement in net earnings re- 
corded in the months of April, May, and June, 1917. 
In February and March, owing to the severity of 
the Winter, losses were recorded, but such losses 
have been almost entirely absorbed by subsequent 
gains. 

The following comparison of net earnings with 
earnings of the same month of 1916 is a conclusive 
refutation of the popular impression of declining 
railway prosperity: 


Per 

Cent. 

January net earnings increased........0...... 10.98 
February net earnings decreased.....cccess.... 26.59 
March net earnings decreased.....ccccsessss+. 8.18 
April net earnings increased .......ccecseceses+s 0.07 
May net earnings increased.........e+¢ eccoccee SB.S0 
June net earnings increased...........- eccccesce 10.13 


The Eastern carriers have been those most 
grievously burdened by increased transportation 
costs, their net revenues from operation declining 
15.5 per cent., while the revenues of the roads of 
the Southern district increased 5.9 per cent., and 
those of the Western district increased 11.7 per 
cent. The increases allowed the Eastern roads 
under the Interstate Commerce Commission’s de- 
cision (estimated to exceed 5 per cent.) have only 
recently gone into effect and are therefore not re- 
flected in the foregoing returns. 

The situation of the railways, considering the 
industry in its entirety, certainly does not warrant 
prevalent pessimism. Current earnings, and those 
in sight for some time to come, are ample to sup- 
port the existing capitalization. There is a margin 
over fixed charges which should be comforting to 
every bondholder and the average stockholder’s 
position cannot be considered precarious. 


RAILWAYS DESERVE INCREASES 


It cannot be said, however, that railway earn- 
ings are sufficient and that no increases in freight 
and passenger rates are justified. On the contrary, 
it is emphatically obvious to those engaged in rail- 
way finance that rates must be increased liberally 
if new capital, which the railways sorely need in 
abundance, is to be attracted. The very prosperous 
year 1916 gave the railways a net return on their 
property investment of only 6.40 per cent., while 
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ee the tast- sixteen years the average return, using 


the representative roads, has been: : Per 
Cent. 


Eastern district .......-0.s.+ ccccccccoseccoccess S48 
Southern district ...........ccccsecosccccsccses++ £69 
Western district : dcccecessescoscsses WOE 

These rates of return do not t attract investment 
money. This is not an academic opinion. It is the 
reasoned conclusion of the investing public, institu- 
tional and individual. The situation is admirably 
summed up in the brief opinion of Commissioner 
Harlan submitted in the recent rate advance case, 
as foitows: 

What the country as a whole needs, as all partici- 
pating in the hearing seemed to agree, is much larger 
terminals, more tracks, more cars, and more locomo- 
tives * © &%, In other words, our population and 
commerce kave largely expanded, but there has been 
no expansion, relatively speaking, in our transporta- 
tion facilities * ° *°. 

The record, in my judgment, demonstrates a prop- 
osition that has long been clear to me, namely, that 
a rate is a public question and that the existing rates, 
aside from any interest that the owners of our rail- 
roads may have in the matter, could well be advanced 
in the public interest, in order that assurance may 
thus be given for the early enlargement of our trans- 
portation facilities 

Declining prices of railway securities have, to 
a very great degree, generated a pessimism rela- 
tive to railways in general which is not conclusive 
to an unprejudiced appraisal of security values. 
Investors who, because railway bond and stock 
prices have fallen rapidly in recent months, have 
concluded in their own minds that the basis of rail- 
way credit is being weakened, must, in view of the 
figures presented in this article, look further afield 
for the cause of such declines. To be sure, labor 
unrest, always unusually obvious in any public 
service enterprise, and the constantly increasing 
operating expenses, in the face of legally fixed 
compensation for service, with an Interstate Com- 
merce Commission obdurate in its denial of the 
appeal of the roads, have had a distinctly depress- 
ing influence on secu1 ity market values. A broader 
reason for this depression would seem to lie, first, 
in the naturally enforced readjustment of values 
to make them commensurate with the values of 
foreign Government, industrial, public utility, mu- 
nicipal, State, and United States Government se- 

curities which have flowed into the investment mar- 
ket during recent years and months in unprece- 
dented volume; and, second, in the unfavorable com- 
parison, which cannot but be obvious to all, be- 
tween the scant percentage of earning power to 
invested Its in the case of railroads and the 
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gigantic industrial corporations whose earning lic necessif y proper legal regula- 
power has astounded even the most enterprising i t themselves in the 
United States and whose future stability, as a re- In the meantime, it 
sult of the conservation cf such earnings, presents ng regulation of rates 
an alluring picture to the mind of the market in- aking, than to force 
vestor. The competition of foreign Government the rail1 yre efficient service to 
secured obligations, selling today at better than an r ‘ders of returns on 
8 per cent. basis, of securities of industrial cor- heir investn ite with their returns 
porations earning today close to 100 per cent. and investmer es to the end that sur- 
paying from 15 per cent. to 20 per cent., will not é ) necessary improve- 
continue indefinitely. ments, tte nsions, which should 
The day must return when foreign Government more by new capital at- 
securities will not be pressed for sale in this mar- tracted | quate return. 
ket, when industrial corporations, forced to com- Pr tuation today should 
pete in the world market, must be satisfied with proper!) d on the thought that 
more normal profit returns, when taxes will not under ex nditions the public and 
present to the investor of large means the necessi- the great United States cannot 
ty for the purchase of tax-exempt securities, and be afforded tation facilities of the 
when railroads, enfranchised for a paramount pub- prime cl te American enterprise, 





Neutral Ship Seizure 
rueewien by Law 


Continued from Page 388 





unless it has specifically aiiesi not to have re- 
course to such confiscation. 

“If this Government takes over all neutral 
shipping I hope that a real benefit to neutrals will 
result. As long as Germany can influence their 
course by threats of invasion, Holland, Norway, and 
Denmark are in a terrible predicament. If they 
ship supplies to Germany they are in hot water 
with the Allies. If they do not ship supplies Ger- 
many will invade them as she did Belgium. The 
moment we seize all their ships here they have no 
further power of independent action, and I hope 
Germany would have no incentive to invade them 
since she would be certain of encountering a firm 
resistance on their } , 

In the opinion of Frederic R. Coudert, another 
eminent authority in international law, it would be 
rot only legally rig proper for the United 
States to seize the neutral vessels in its harbors. 
He pointed out that as long as these ships were 
idle in American ports there could be but two re- 
sults. First, their owners would lose all specula- 
tive profits, and, second, the world would lose that 
number of available bottoms at a time when 
civilization was suffering in agony for food which 
could not be supplied to a large part of it because 
of ship famine. Mr. Coudert held that as long as 
these neutrals who, according to the Government’s 
information, had been guilty of supplying Germany 
and her allies with war materials, were willing to 
let their ships remain idle in our ports, their action 
might easily be construed as an attempt to aid 
and bring comfort to the enemy, in which event it 
was proper for the United States to seize them. 

The views of Mr. Coudert were supported by 
Albert B. Kerr, who, with his partner, George 
Zabriskie, has taken a leading part as counsel in 
many important Admiralty cases. Under the 
eminent domain powers of the Government, ac- 
cording to Mr. Kerr, the United States would have 
the right to take over these neutral ships just as it 
would have the right to take over other private 
property in time of public peril. 
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Condensed Statement, Septemb« 
RESOURCES 


Real Estate +s 

Bonds and Mortgages.... 

Public Securities 

Other Securities 

Loans and Bills Purchased 

Cash—on Hand and in Banks 

Exchanges for Clearing House 

Foreign Exchange 

Credit Granted on Domestic and 
Foreign Acceptances 

Accrued Interest and Accounts Rece 


LIABILITIES 


Capital . 
Surplus Fund—required by law $5,000,000 
Additional Surplus — 

not required by law...... .20,000,00¢ 
Undivided Profits 
Accrued Dividend 
Outstanding Treasurer's Checks 
Accrued Interest Payable..... 
Reserve for Taxes and Expenses 
Foreign Accounts . - 
Domestic and Forcign Acceptances.... 
Deposits ....... yaaa 


Deposits September 25, 1915..... . .$323,390,929 
Deposits September 20, 1916....... 417,449,010 
Deposits September 8, 1917....... 505,504,200 
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Excess-Profits Tax Stumbling Blocks 





F. E. Seidman Believes Pre-War 
Earnings Should Form Deduc- 
tion Basis Regardless of Their 
Rate on Capital Invested and 
Average Returns Be Applied 
Without Individual Appraisal. 


By FRANK E. SEIDMAN, M. C.S., C. P. A. 
of Eastman, Dillon & Co. 


HEN the House of Representatives passed its 
War Revenue bill the writer, as well as other 
accountants and economists, took occasion to point 
out the impracticability of the method of levying 
excess profits, which it proposed. It will be re- 
membered that the House recommended a flat tax 
of 16 per cent. on all profits in excess of 8 per 
cent. on capital investment. The fact that under 
this bill it would have been necessary to arrive at 
an actual value of every plant in the country, made 
it, in the opinion of experts, an impractical measure. 
The Senate has now put exactly the same ob- 
jectionable features in its bill, notwithstanding the 
fact that the House measure was originally set 
aside for that very objection. The bill, as passed 
by the Senate, contains the following provision: 


© © ©* The amount of war profits shall be deter- 
mined * * * by deducting from tke net income of 
the trade or business received during the taxable 


year the average amount of the annual net income 
of the trade or business during riod; 
but such deduction shall not be an amount less than 
6 per cent. or more than 10 per cent. of the actual 
invested capital for the taxable 

If a company for the years 1911-13, with an 
investment of $1,000,000 earned an average of 
$200,000, that company would be entitled to a de- 
duction, not of $200,000, but of $100,000, because 
the maximum allowance on capital investment be- 
fore the war, representing normal profits, is 10 
per cent. On the other hand, if this company 
earned an average for 1911-13 of $50,000, it would 
be allowed to deduct, not $50,000, but $60,000, for 
the bill provides that a minimum of 6 per cent. 
shall be allowed on capital investment. 

This proposed method is objectionable on at 
-Jeast two basic grounds. The excess-profits tax 
is supposed to represent a tax on excess-war 
profits. As such, it should be a tax on excess 
profits and nothing else. The Senate bill puts a 
tax on “large” profits, rather than on “ excess” 
profits. If the earnings of a business in normal 
times ran at an abnormal rate, the bill would 
penalize such a business, irrespective of the equity 
or the peculiarity that might surround such a con- 
dition. It is safe to assume that if the earnings of 
a business in normal times ran at an abnormal rate 
continually, that business was affected by peculiar 
conditions. For instance, certain businesses have 
made in past years large percentages of profits 
on capital, because of the risk entailed in the enter- 
prise. The oi] business is an example of this con- 
dition. If therefore, in normal times, a rate of 
return upon capital was required considerably 
above norma! to attract capital to a given line of 
business, an attempt now to limit that rate to an 
allowance of 10 per cent. on capital investment for 
normal profits would unquestionably do injury to 
the lines of business affected. 


LEVY IS IMPRACTICAL 

The second objection, and the more important 
@ne, is that the basis of levying the tax is im- 
practical. In order to carry out the provision of 
the Senate bill limiting the minimum payment of 
6 per cent. and the maximum payment of 10 per 
eent. on capital investment, it would be necessary 
to determine the 1913 capital investment of every 
business in the country. If any one wishes to con- 
ceive of what that means, all that is necessary is 
to turn to the annals of rate regulation cases of 
the last few years. The writer has had occasion 
to make determinations of capital investment for 
the New York Public Service Commission in a 
nun.ber of its rate cases. Where a value approach- 
ing anywhere near accuracy was attempted; it re- 
quired years for its determination. A valuation 
of companies like the New York Edison Company, 
Consolidated Gas Company, and the Brooklyn Edi- 
son Company, or any other fair-sized public utility 
company, requires from two to five years, and that 
is only for the determination of a rough valuation 
of approximate investment. When one considers 
that the proposed valuation of the railroads alone 
in this country was estimated to take twenty years 
and to cost millions of dollars, an idea can be had 
as to what it. would mean to comply with the 
Senate bill in this connection. If the Internal 


the pre-war pe 


year 


Revenue Department ever attempted to make any 
sort of a check on capital value put upon com- 
panies which rendered their excess-profits tax re- 
ports, it would unquestionably take many years, 
and even then no definite results would be estab- 
lished. As a matter of fact, most companies would 
have to guess at their investment values unless 
they were willing to spend years of time and un- 
heard-of amounts of money to arrive at the real 
investment value of their property. This, even if 
it were desirable, would not be available for many 
years, and therefore not applicable for use at 
present. 

Our modern systems of accounting are only a 
few years old, and previously books of accounts 
were so kept as to make it almost impossible to 
determine actual investment from them. As a 
result, if the determination of actual investment 
from the books were attempted, it would not only 
entail a tremendous job for every corporation, but 
the results would unquestionably be so inaccurate 
as to make it entirely out of proportion to the 
value to be derived. 

If the Revenue bill is concurred in by the 
House in its present form, there is no question 
that not only will it put serious obstacles in the 
way of companies issuing fair returns to the 
Government, but it will defeat its own purposes, in 
that it will lead to evasion of the tax. It will be 
comparatively easy for companies which wish to 
take advantage of the technicalities of the law so 
to value their property as to escape, in large meas- 
ure, from the excess-profits tax. There is no 
doubt that the Internal Revenue Department will 
have to take the word of the companies in this 
respect, as it will be impossible for the depart- 
ment to check up many of the companies’ reports. 
It would take the entire present Internal Revenue 
Department force many years to check up the 
capital investment of the United States Steel Cor- 
poration alone. When one considers the hundreds 
of thousands of corporations in the country that 
will come under this tax, and the billions of dollars 
of investment represented by these businesses, the 
impossibility of attempting a valuation and a Cov- 


_ernmental check in the short space of time given 


to make a report for this purpose is apparent. 


ALLOWANCE FOR NEW CAPITAL 

Another feature of the bill which is open to ob- 
jection is the following: 

If the capital during the taxable year is greater 
or less than the average capital computed upon the 
same basis during the pre-war period, the war profits 
shall be determined by deducting from the total net 
income of the taxable year an amount which bears 
the same proportion to the average annual net ine 
come of the pre-war period; but such deduction shall 
net be an amount less than 6 per cent. or more than 
10 per cent of tke capital invested for the taxable 
year °* ° ®, 

In order to meet the requirements of this pro- 
vision of the bill, which, in effect, allows the same 
rate of return on capital put into the business 
since 1913 as was earned during 1911-13, (limited 
to a 6 per cent. minimum and a 10 per cent. maxi- 
mum,) it will be necessary to determine the capital 
investment of the company in 1913 and the relation 
of this capital to the earnings made by the com- 
pany. The determination of capital investment, as 
was pointed out in a previous paragraph, will be 
impractical and this feature of the bill should be 
amended so that this objection may be eliminated. 

It seems that a method could be developed 
which would give the required results contemplated 
in the Revenue bill and yet do away with the above 
objections. As far as the first objection here men- 
tioned is concerned, there is no reason why a com- 
pany should not be allowed to take its pre-war 
earnings, no matter what that rate was on capital 
investment. Of course exceptions could be pro- 
vided for in case these three years were for some 
reason or other abnormal. For instance, if any 
particular company should show that there was 
an abnormally low profit made during any of these 
years because of peculiar conditions, or if the Gov- 
ernment could determine that an unusually large 
profit was made during this period because of ex- 
ceptional conditions, then the company peculiarly 
affected in that way could have its pre-war profits 
adjusted to a normal basis. If pre-war profits 
were allowed to stand as a deduction, irrespective 
of their relation to capital investment, the neces- 
sity of determining valuations of companies for 
this purpose would be eliminated. Unless this 
factor is eliminated, there is no question that the 
operation of the bill willbe seriously affected. 

As to the allowance for capital investment made 
since 1913, it seems that a better way than that 
incorporated in the bill would be to determine the 
average pre-war return that capital received in a 
given industry rather than in a given company 
during the nermal period Fer instance, if the 





history of three normal* years shows that the av- 
erage profits of the steel business were 10 per 
cent. on capital invested, or the oil business 25 
per cent., or the copper business 15 per cent., 
these percentages should be allowed to respective 
companies on new capital investment since 1913. 
This system would simplify considerably the de- 
termination of value, in that only one or two 
representative companies of each industry need be 
studied and this factor determined, instead of ascer- 
taining the value and profits of each company in 
each industry. ; 


NEW ORGANIZA: TIONS INJURED 

Another item in the bill to which attention 
should be called is that pertaining to the tax on 
companies that were not in operation prior to Jan. 
2, 1918. These companies are required by the bill 
to pay the same proportion of their net income in 
excess-profits taxes, as representative companies 
in the same line of business are at present paying 
in relation to their income. In other words, if the 
Bethlehem Steel Company at present had to pay 
45 per cent. of its income in excess-profits taxes, 
the Midvale Steel Company would be required to 
pay the same percentage of its income. 

Because of the rise in cost of labor, materials, 
&c., companies that have started business since the 
war began have had in most cases to pay larger 
amounts for their capital investment than com- 
panies that entered business prior to the war. The 
Senate bill disregards this factor. The Mid- 
vale Steel Company will have to pay the same rate 
of earnings in taxes as the Bethlehem Steel Com- 
pany, notwithstanding the fact that the former 
may have an investment per dollar of earnings 
twice as large as the latter. This inequality could 
easily be eliminated by applying the rule above 
suggested in connection with allowance for new 
capital; that of determining the average return 
on capital in a given industry, and applying the 
normal rate of profits to the capital investment 
of the new company for the purpose of determin- 
ing the exemption to be allowed for normal profits, 

It is very important, in my opinion, that these 
“stumbling blocks” in the bill be eliminated. I 
believe that if the changes suggested are made, the 
Excess-Profits Tax bill, as passed by the Senate, 
will work smoothly, and will be found to be fair 
and equitable and ought to meet with the general 
approval of thé business and financial community. 


ITALIAN MERCHANTS HELPED 
BY NEW LONDON MEASURE 





Deposit of Treasury Bills at British 
Centre Permits Increase of 
Sterling in Italy 


Special Correspondence of The Annalist 


LONDON, Sept. 6. 
ORE than a year ago, when it was already 
proving very hard for folk in Russia to obtain 
the sterling exchange necessary for paying their 
bills in the outside world, a special arrangement 
was made to enable Russian banks to obtain credit 
in London. Russian Treasury bills were deposited 
with the principal banks and accepting houses in 
London, against which as security the leading Rus- 
sian banks drew bills. These bills were discounted 
in the market here, and have been from time to 
time renewed, although the total amount outstand- 

ing would not appear to have increased recently. 
Now, after fairly long delay, similar arrange- 
ments to meet a similar difficulty in Italy have 
been put into force. The deposit of Italian Treas- 
ury bills with the leading London banks has 
enabled bills to be drawn by Italian merchants 
and bankers to provide themselves with exchange 
on London that they may require. It may be said 
that such bills are only a new version of the kite 
of finance paper which used to play such an im- 
portant part in the financial relations of London 
and New York before the war. This seems true, 
but, on the other hand, some kites are useful birds. 
Finance paper, based on the anticipation of crop 
movements all over the world, were undoubtedly a 
public benefit before the war. Bills such as the 
Italian and Russian bills described above, which 
bridge the gulf made in the movement of interna- 
tional trade by the shortage of shipping, priority 
of Government orders, and other inevitable con- 
sequences of war, may also hope to escape the 
censure of the financial] purist. 
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A Banker’ s Plea for Trade Acceptance 





Positive Action ‘J Merchants and 
Bankers in Perfecting This In- 
strument of Credit, Says Beverly 
D. Harris, Will Tend to Scale 
Down Abnormal Discounts 





HE subject of “ Trade Acceptances"’ was one of 
T the features of last week's War Convention of 
and will form one of the 
principal topics of discussion at this week’s conven- 
tion of the American Bankers Association. In view 
of the marked attention now being paid to this credit 
instrument, the following interview with Beverly 
D. Harris, Vice President of the National City Bank, 
is particularly timely. it explaina why the use of 
trade acceptances should be encouraged in this coun- 
try, and how the adoption of the system would help 
the development of the nation's new banking system. 


American Business Men, 











HAT the country’s new banking system will not 

reach its maximum efficiency and usefulness 
until the business interests of the nation adopt the 
trade acceptance method of settling commercial 
transactions is the opinion of Beverly D. Harris, 
Vice President of the National City Bank of New 
York, a banker who has made a special study of 
the subject. While we have created a modern piece 
of banking machinery, we have not, he believes, 
made the same degree of advancement in our credit 
system and in the creation of those instruments of 
credit necessary properly to utilize its functions, to 
give scientific application to its principles, and to 
bring about that perfect co-ordination between 
credit and banking operations, that liquidity. and 
soundness of credit, that maximum efficiency, that 
clearing of credit against credit, that minimum of 
expense and lost motion, and maximum credit po- 
tentiality which will be possible of accomplishment 
when our entire credit system is properly organ- 
ized. 

Mr. Harris points out that much has been done 
in respect to the introduction of bankers’ accept- 
ances in financing foreign trade transactions and 
that these instruments are now being used with the 
greatest effectiveness and will be invaluable in 
developing and regulating the flow of credit be- 
tween the American and foreign markets. Follow- 
ing the adoption of bankers’ acceptances for foreign 
business operations, the same type of instrument 
was made use of for financing domestic transac- 
tions in commodities. The third step in the devel- 
opment contemplates the adoption of the trade ac- 
ceptance, but thus far the movement has been de- 
cidedly slow. 

“The vital principle of the Federal Reserve 
banking system,” says Mr. Harris, “is that its 
credit and currency operations shall be baséd upon 
only that class of live commercial credits which 
are of an essentially self-liquidating character, 
representing the purchase and sale of merchandise 
going into general consumption. Upon this de- 
pends the elasticity of our currency and our credit 
and the soundness, strength, and usefulness of 
Government banking functions. It is the theory 
and purpose of the law to segregate credits of this 
character into a special and distinctive class which 
will show on their face that they represent only 
that distinctly and not confused with any other 
kind of credit operations. That is the essence of a 
trade acceptance. That is why it receives a prefer- 
ential rate by the Federal Reserve Board. That is 
why it is bound to come into use as the logical 
credit instrument—because all the weight of argu- 
ment and consistent reasoning is for it—because, 
when the whole subject is clearly understood, the 
combined wisdom of the country will approve it, 
insist upon it, and get it. It may take some time, 
but it will come. There is a great forward move- 
ment developing in this direction, due mainly to 
the active work of the National Association< of 
Credit Men.” 


TRADE ACCEPTANCES MISUNDERSTOOD 


It has been found, Mr. Harris. observes, that 
there exists a great deal of confusion of thought, 
controversy, misunderstanding, and lack of una- 
nimity or positive action among merchants and 
bankers in respect to trade acceptances. 

“ There seems to be an impression in some quar- 
ters,” he says, “that the trade acceptance system 
is intended to do away with eash payments and the 
discounting of bills for cash, substituting time 
obligations therefor. This is not at all the case. 
Every consideration for sound business is to en- 
courage cash payments or as short credits as possi- 
ble. As a means to this-end a properly adjusted 
aystem of cash discounts is not objectionable. Dis- 


counts out of proportion to current money rates 
however, may be criticised as expensive to the 
country and not warranted by present conditions 
The introduction of trade acceptancés will help te 
scale abnormal discounts to a more reasonable 
ratio. The principal thing now to be accomplished 
is to put the large mass of outstanding unavailable 
credits represented by open accounts into acknowl 
edged negotiable form. The open-account syst 
is expensive, it is economically wrong, and ’ 
on undue tax on the ultimate consumer. There 
no more reason why merchants should sel! soods 
on open account than that a bank should lend 
money that way or pay cash on a charge 
taking a check. 

“Tf the substitution of trade acceptances for 
open accounts can be brought into general prac 
tice, with the result that the bulk of the ontstand- 
ing credits for goods sold would be in the form of 
negotiable paper, the custom of rediscounting ac- 
ceptances would probably come into general use, as 
more economical to the borrower in operating on 
less capital, as well as because of the preferential 
rates made by the Federal Reserve Banks.” 

In regard to the argument that if trade ac- 
ceptances represent practically such accounts as do 
not discount their bills they represent an inferior 
grade of credit, Mr. Harris said: 

“In an abstract and qualified sense this is 
true, but as a practical proposition, owing to trade 
conditions, multiplied millions of dollars are car- 
ried in just such open accounts, against which the 
best merchants borrow on their plain paper, and if 
these accounts were not good and did not liquidate 
periodically, the big merchants of the country 
would be in a bad way. Under good management 
experience shows only a small percentage of loss 
in these open accounts. 

“Some buyers object to giving acceptances be- 
cause they think it hurts their credit. We must 
not let this impression exist. The merchant whose 
statements show acceptances payable and accept- 
ances receivable should be entitled to a higher 
grade of rating than one whose statements show 
accounts payable and accounts receivable, because 
it shows in the first place that the merchant is 
willing to put his debt in an acknowledged form 
end intends to meet it, and in the second place that 
he has his own assets in the best form for collec- 
tion, and that his business is systematically con- 
ducted. 








without 


“Some buyers, particularly those in localities 
where crop conditions and the like make the time of 
liquidation variable, dislike to give acceptances, 
fearing they may mature before they make their 
collections, and that they may not be able to get ex- 
tensions. I believe their creditors could and would 
grant them the same indulgence—not only to hold 
their trade, but the more so in appreciation of their 
evident intention to meet obligations promptly, ac- 
cording to contract, by giving the acceptances. The 
creditor would take up the acceptance and carry it 
accordingly, as circumstances justified, and would 
still be in a better position with the debt, either to 
carry it, sue on it, or even go through bankruptcy 
proceedings with it, than if it had been an unproved 
account in the first place. It would put the man- 
agement of the debt where it belongs—with the 


creditor. 


“ Debtors will, however, hang on to the credit 
leeway afforded by the open-account system, in 
very many cases, unless firmness is exercised in 
requiring the account closed either with cash or 
acceptance. One of the difficulties is that mer- 
chants are afraid of losing trade to competitors, 
and this firmness is shown only here and there. 
Merchants’ organizations could accomplish this, I 
think, by taking a vote of their members on the 
proposition of uniform terms of sale, transactions 
to be closed either by cash or acceptance, such terms 
to be in effect with the association when a suffi- 
cient number of their members ratified it. 


“ Another objection that has been advanced is 
that merchants rediscounting acceptances might 
find themselves forced t> the wall by having to 
take up their customers’ paper in panics. The an- 
swer to that is, this system is a cure for panics. It 
is the prime function of the Federal Reserve Banks 
to provide rediscount facilities, particularly in 
times of money stringency, especially to prevent 
forced liquidation and to avert the panics of former 
times. Under such circumstances the trade accept- 
ance is peculiarly useful and available. With the 
ability to convert their acceptances promptly into 
cash, merchants under such circumstances could 
also operate on less borrowed money than would Le 
the case if they were carrying their customers on 
open account, and ceuld only borrow 50 per cent. 
against their quick assets.” 


Russia, t he Paradox 
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group, consisting of live stock and forming about 
2 per cent. of Russia’s exports, amounted in value 
to 34,359,000 rubles. Finally, the fourth and small- 
est group, consisting of manufactured articles, 
amounted in value to 84,895,000 rubles. 

Germany again occupied the leading réle in the 
distribution of these exports, receiving in 1913 
248,814,000 rubles’ worth of food supplies from 
Russia. Holland came next with 133,698,000 rubles’ 
worth of supplies, and then Great Britain, with 
125,241,000 rubles, Italy with 69,251,000 rubles and 
France with 52,901,000 rubles. The exports of 
Group II. went mostly to Germany and Great 


Britain. Three-quarters of the live stuck went to 
Germany. In the fourth group, China occupied 
first place, receiving one-fourth of Russia's exports 
in manufactured goods. Finland was Ru ext 
largest market for this group, with Germany, 
Great Britain, and Turkey coming in the order 
named. ay 

On the oth« ide of her commerce, Russia 1s 
importing many materia! ich as coal and ores 
which she could produce at home much more prof- 


itably if her natural and industrial resources were 
sufficiently developed. Her principal items of im- 
port, aside from war supplies, consist of 
materials, food products, fuel, animal 
chemicals, timber and wooden products, paper and 
printing materials, ceramic materials, clothing, and 
dry goods. In 1913 Germany supplied almost two- 
thirds of all the ores and metal products purchased 
by Russia in foreign markets. Next in order of 
importance came Great Britain, the United States, 
and Austria-Hungary. 

Simultaneously with her growth in foreign com- 
merce, Russia in the ten years between the Japa- 
nese war and the outbreak of the European war 
developed a financial system which achieved its 
stability principally through the central banking 
institution, or the State Bank. In normal times, op- 
erating through a chain of 133 permanent estab- 
lishments, six temporary branches, eighteen agen- 
cies, and 791 sub-treasuries, this bank did a busi- 
ness of about 275,395,000,000 rubles. According to 
the statement of the State Bank of Nov. 29, 1916, 
the total amount of gold held by the bank was 
1,467,000,000 rubles in its own vaults, and 2,150,- 
000,000 rubles abroad. The value of the promissory 
notes and other short-term obligations was 258,- 
000,000 rubles and the value of short-term Treasury 
bonds amounted to 6,073,000,000 rubles. The depos- 


spinning 
products, 


__—~ @& of the Government Treasury amounted to 208,- 


000,000, while those of private persons and insti- 
tutions aggregated 1,468,000,000 rubles 

All of these figures, showing the state of Rus- 
sia’s trade and commerce in the last normal year 
before the really the indications of 
economic development in its initial stage. The 
tables of Russia’s exports represent the merest 
fraction of her productive capacity. Whatever 
growth she has achieved has been more or less 
automatic, involving as yet no utilization of her 
intensive possibilities. The great soil is stil) un- 
tapped. Russia herself can do nothing for her 
economic future. It must be done for her. In- 
terrupted in her trade growth by the war, Rus- 
sia, now technically bankrupt and maintaining solv- 
ency only through the grace of her allies, depends 
upon the United States and England to stimulate 
her economic progress after thé war is over. 


CAN’T PROSPER UNAIDED 


How can this be done? Largely through the 
development of her resources by the application of 
foreign capital. Russia’s financial means after the 
war is over will hardly be sufficient to cover the 
routine items of her budget, which at the present 
day runs close to four billions a year. With a 
heavy national debt on her hands, the Government 
will not be able even to finance any necessary exten- 
sive program of railroad construction, so essential 
to her industrial welfare, except through the issu- 
ance of another batch of internal loans. 

Despite all the wealth of her natural resources, 
Russia is utterly helpless to utilize or realize her 
assets without the aid of foreign capital, and that 
capital can come only from England and the United 
States. Fully aware of this condition, the financial 
advisers of the new regime are now endeavoring to 
devise a plan which will bring foreign capital into 
Rxssia on a basis of co-operation, rendering a suf- 
ficiently attractive return to both the Government 
and the entrepreneur. 

Many industria] and political problems are in- 
volved in such a step. It has already met with op- 
position from influences in Petrograd that are re- 
luctant to see Germany lose her economic grip on 
Russia. Still another cry is being raised against 
the possible danger of exploitation by foreign capi- 
tal. On this score, however, there is little or noth- 
ing to fear, because the enterprises to be developed 
by foreign capital will undoubtedly be subjected to 
elose Government supervision. 


war, are 


Motor Trucks as Railroad Aids 





George P. Sweet Has Plan for Gov- 
ernment to Concentrate Freight 
Shipments in Convenient Cen- 
tres and Distribute from There 
Over the Roads. 


A RADICAL readjustment of methods of han- 
dling the domestic freight situation, with 
the Government taking hold of both railroads and 
motor trucks and working them in co-operation, 
has been suggested by a group of men well ac- 
quainted with the productive capacity of Ameri- 
can motor truck factories and with the difficulties 
that shortage of freight cars has caused and is 
still causing, though to a lesser degree, in the 
handling of freight in this country. As the plan 
involves thoroughgoing action by the Government 
and extension of its activities, as well as certain 
rearrangements which could hardly be done by less 
than Governmental authority, it will probably be 
laid before department heads in Washington in the 
near future. 

The plan as it exists, in rather generalized 
form, was outlined to THE ANNALIST by George 
P. Sweet, general manager of the United Motors 
Company of Grand Rapids, Mich., who is one of 
the men most interested in the possibility of re- 
arrangement. Briefly, the features of the plan are 
as follows: 

The restriction of railroad freight shipments to 
through hauls between central points at distances 

arying from SO to 150 miles apart, according to the 
den of population, intensity of industrial develop- 
ment, and other factors. 

Sending of all shipments intended for way stations 
In mass to the nearest central headquarters, thence to 
be shipped out to the destination by motor truck. 

Establishment of Government warehouses in the 
cities of distribution to serve as central pointe for the 
shipment of freight to the smaller stations. 

Organization of fleets of motor trucks under Gov- 
ernment ownership and management, amounting ultt- 
mately. when the entire country had been adequately 
covered, to about 25,000, which should attend to all 
local freight deliveries and thereby save freight cars 
for long hauls. 

TRADE RIVALRY A HANDICAP 


“ Some of us motor truck men,” said Mr. Sweet, 

“had hoped that this matter would be brought up 
at the war conference of American business men 
held last week at Atlantic City, for the constantly 
growing demand for railroad rolling stock which is 
a continuing problem despite the railroads’ really 
excellent co-operation in recent months for econom- 
ical handling of freight cars is a war and business 
problem of very great importance. That it was 
found impossible to present it as it should have 
been presented was due chiefly to the fact that 
in the motor truck business conditions of unre- 
stricted competition still prevail. 
)jected at the outset that this plan 
looks like an attempt to create a new market for 
motor trucks to the detriment of the railroads. 
But it is nothing of the sort. If properly worked 
the Government, in my opinion, could 
do it successfully, it would be profitable not only 
to the motor truck men, but also to the railroads 
and the general public. That the plan would be 
to the interest of the railroads is evident from a 
consideration of the freight situation as it is today. 
The essence of the whole affair is that the demand 
for freight accommodations and for transportation 
generally is considerably greater than the supply. 
Supplant the railroad freight system with local de- 
liveries by motor truck and it would mean that the 
normal needs of the country could be handled and 
would continue to expand in natural course. 

“ As it is at present, a freight car starts for, say, 
New York from Cincinnati. It has some freight for 
New York, some for Bound Brook, N. J., some for 
Baltimore, some for Cumberland, Md., and some for 
Huntington, W. Va. The car is dropped off at each 
of the way-points while the freight consigned to 
that place is unloaded, and eventually it reaches 
New York, after a journey of, say, a couple of weeks. 
And if it has anything in it for a New York suburb, 
such as, say, Mount Vernon, it has to be run out 
there after being unloaded of the major portion of 
its burden in New York City. This is an uneconom- 
ical system at best, and especially so in view of the 
extreme burden placed on transportation by the de- 
mands of the war. Actual military needs are going 
to put constantly growing burdens on the railroad 
system. In one part of the country after another 
we have already seen curtailment of passenger serv- 
ice because the crews are needed for freight work 
or because the rolling stock is needed for shipment 
of troops. 

“ Now this plan of the motor truck men would 
@ake unnecessary the diversion of passenger crewa 






‘It may be ot 


out, and only 


to freight trains. Take the case I have suggested 
above. Instead of the freight car from Cincinnati 
to. New York being compelled to halt at one point 
and another along the line of march, it would be 
loaded with freight only for New York and its im- 
mediate vicinity. The freight destined for Mount 
Vernon and Bound Brook would be shipped to New 
York along with that for the metropolis itself. - The 


freight for Baltimore would go there, that for Cum- 
berland and Huntington would prebably be shipped 
to Pittsburgh in another car. B n any event all 


freight intended for New York or any town within 
fifty or seventy-five miles of New York would go 
straight to the metropolis and would be mobilized 
in a Government-owned warehouse, from which a 
motor truck would set out for Mount Vernon, ar 
other for Bound Brook, and so on, loaded with freig! 
assembled in the central.warehouse from all parts 
of the country. I don’t think it’s too 
that the freight-carrying facilities 
could be doubled by this system. 

“T have suggested 25,000 trucks as 
mate of the number that might be needed to instal 
sucha system adequate to the needs of the ent 
country. On this basis, including the warehouses 
and other expenses, the cost of installation might 
reasonably be expected to be above one hundred 
million dollars. But one hundred million no longer 
looks as big as it looked two or 
and I am pretty certain that the system could be 
operated at a profit once it was installed. But it is 
not the sort of thing that should or would be put in 
all at once. It could be started where the obvious 
need is greatest, at the seaports; and from them 
it could be extended to the great manufacturing 
cities and then gradually onward to the centres 
for distribution in the less populous sections of the 
country. 

“Don’t think that this is an academic question 
The Goodyear Rubber Company has in operation 4 
regular motor truck route from Akron to Boston, 
running on regular schedule, making regular 
stops, and doing the round trip in a week. Of 
course, that implies good roads, and undoubtedly 
truck deliveries in some sections of the country 
might be hindered by the poor quality of the roads 
that would be encountered. But improvement of 
bad roads is one of the cardinal necessities of 
American life, both for the ordinary needs of bus:- 
ness, industry, and agriculture, and for the added 
demands of wartime. The good roads movement 
will go on steadily in any event, and this would 
merely give it impetus. When I suggest Govern 
ment operation of this business I feel most positive 
that the Government is about the only agency with 
the authority to handle the whole matter ard reg 
late the interests of the railroads, the shipper, th¢ 
and the other 
affect. This is not a bid for Gove 
the motor truck industry. Our 
needs integration and ; 
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consignee, persons whom it would 


system, but th no dar 





ger that it will not be able to han he demand 
The chief beneficiaries by this plan would be th 
shipper, the consignee, and the national interes ir 


smoothly working business ervenmancnie and in 
improved railroad conditions. The railroads them- 


selves and the truck men would benefit in about 
equal proportion.” 
so ascertain the extent to which railroad employes of 
foreign birth subscribed to the first Liberty Loar a 
special investigation has been completed on the dire ; 
operated lines of the Pennsylvania Railroad East of 
Pittsburgh and Erie. The result of this inquiry shows 
that out of a total of 160,127 employes, in all depart 
ments, 25,827 were born in foreign countries There 
were, among all the employes, both native and foreigr 
born, 52,782 subscriptions, totaling vre than $3,400,000 





Nearly one in three of the fo: orn employes was 
found to have been a Liberty bond purchaser. The exact 
number of subscribers of alien birth was 8,146, or a! 
32 per cent. of the total f 


°° 








This was wi n 
per cent. of the proportion of employes of American 
birth who subscribed. 

The inquiry also brought out the interesting fact that 
there are, in the service of the Pennsylvania Railr ad, 
men of forty-two different nationa) 
born Americans, and members of th 


oreign-bor 





» Desides native- 


alien races were 








include@ among the buyers of bonds. 

The inquiry brought out the fact that since the Fall 
of 1914 the Pennsylvania Lines East of Pittsburgh had 
sustained a net loss of 7,977 employes of foreign birth as 


a result of men returning to their native countries { 
military service, or obtaining emplo 
America, attracted by the higher wages offered by in- 
dustries which have been able to take advantage of 
economic conditions. 


yment elsewhere in 
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Government and Labor Wartime Pacts 





Agreements Affecting Cantonment 
Builders, Seamen, and Shipyard 
Men Establish New Organiza- 
tions to Insure Industrial Peace 
with Benefit to Employers and 
Workers Alike 


By W. JETT LAUCK 

INCE the beginning of the war the Federal 

Government, because of its vital interest in in- 
dustrial undertakings, has found it necessary, 
through its regular departments and special 
agencies, to enter directly into several formal 
agreements with organized labor. In each instance 
the trade unions have been represented by Samuel 
W. Gompers, President of the American Federation 
of Labor, or by his associates, usually the chief 
executives of the labor unions directly affected. 
The War Department, the Shipping Board, and the 
Emergency Fleet Corporation have been the princi- 
pal Governmental agencies which have been parties 
to the different arrangements. 

The first formal agreement negotiated had to 
do with the regulation of wages and working condi- 
tions in the construction of the sixteen cantoments, 
or army mobilization camps. The compact, which 
is still in force, provides for a Board of Adjust- 
ment consisting of three members, a representa- 
tive of the War Department, of organized labor, 
and of the general public. Labor union standards 
of wages and working conditions in the districts 
where the cantonments are being constructed are 
guaranteed, and disputes between workers and 
contractors are to be investigated by representa- 
tives of the Adjustment Board. On the failure of 
the local representatives to agree, the points in 
controversy are to be passed on finally by the Ad- 
justment Board itself. Its decisions are to be final 
and binding on employers and employes. 

As the result of conferences under the auspices 
of the Commerce and Labor Departments and the 
Shipping Board, a collective agreement establish- 
ing wages and working conditions of seamen in the 
Atlantic service was worked out by representatives 
of the Seamen’s Union and officials of the trans- 
atlantic steamship lines. The rates of pay agreed 
upon, it is expected, will attract new recruits to our 
merchant marine. As the result of further action 
by the Shipping Board another agreement as to 
wages and hours has been arranged between the 
Longshoremen’s Union and vessel owners. 

THE SHIPYARD AGREEMENT 

By far the most important agreement, however, 
which as yet has been negotiated is the agreement 
relative to shipyard employes. It provides for a 
standing Adjustment Board of three members. One 
member is te represent the public, another organ- 
ized labor, and the third the employers, in this 
case the Shipping Board or Emergency Fleet Cor- 
poration. The representative of the public is ap- 
pointed by the President of the United States and 
the Shipping Board and the President of the Amer- 
ican Federation of Labor select the other two mem- 
bers. When the board has under consideration a 
dispute affecting any particular industrial estab- 
lishment, representatives of employers and em- 
ployes of the plant are entitled to sit and vote with 
the board. When the Navy Department is a party 
to a dispute, it also may be represented. In event 
of a tie vote, the deciding ballot is cast by the 
Chairman of the Council of National Defense or 
some one designated by kim. 

To make this general machinery effective it is 
planned to form districts of the plants where ship- 
building work is being done. In each of these 
areas a District Examiner is to be selected by the 
joint action of shipbuilders and the trade unionists, 
or, if they cannot agree, the District Examiner is 
to be appointed by the board. The duties of this 
district official will be to-adjust disputes which 
may arise and, if possible, to settle grievances be- 
fore they come to open rupture. If he is unable to 
adjust a dispute he is required to refer it to the 
General Adjustment Board. On receiving a report 
from a district official that a dispute cannot be 
adjusted the board is to send a representative to 
make further efforts to mediate or adjust the 
matter. If he can bring about an agreement it is 
sent to the board for ratification. If he cannot 
make an adjustment the examiner is to refer the 
matter to the board with his recommendations and 
the board is then finally to decide the points in 
dispute. Decisions of the board may be retroactive. 
They are to be final in any dispute for a period of 
six months, After the lapse of this period the case 


may be opened for readjustment by formal request 
of a majority of organized workers. 


SAFEGUARDS FOR THE GOVERNMENT 

In addition the board may take direct jurisdic- 
tion in any case and may remove District Examin- 
ers who have been selected jointly by employers 
and trade unionists. This provision obviously is 
designed to safeguard the Government against any 
collusion between workmen and employers. 

The agreement stipulates that rates of pay and 
hours of work as they existed on July 15, 1917, 
shall be the standard upon which all adjustments 
shall proceed, but consideration may be given to 
any factors arising since that date. It is also 
provided that the board shall keep a record of the 
changes in prices or cost of living of workingmen’s 
families in each district, to be used as a basis for 
the adjustment of real wages. 

The agreement, as can be readily seen, primari- 
ly establishes an organization to preserve peace in 
the shipyards by means of mediation and arbitra- 
tion. Its provisions treat of organized workers 
alone, although it is not clear that it is limited 
strictly to these classes of employes. The unionists 
practically agree that they will not strike and that 
decisions of the board shall be binding on them for 
a minimum period of six months. In return they 
receive a guarantee that increases in rates of pay 
will be made to conform to new conditions and to 
advances in cost of living, and that existing stand- 
ards as to hours of work will be maintained or im- 
proved. If an additional provision had been in- 
serted placing a time restriction on the final ad 
justment of disputes the agreement would have 
been more effective, and possible_unrest, because of 
vexatious delays, would have been avoided. The 
agreement, in general, however, represents a dis- 
tinctly forward step in wartime industrial policy 
and should be of great benefit in preventing cessa- 
tion of work through shipyard disputes and strikes. 

The real effectiveness of the agreement will de- 
pend on the extent to which local organizations are 


Billion-Dollar Aud 


New Department of Expert Account- 
ants Checks Huge Govern- 
ment Expenditures 


rPXHE War Department has outstanding contracts 

for munitions of war totaling more than $3,000,- 
000,000. As a precaution against waste in the ex 
penditure of this vast sum, and of other simila 
sums in the future, a new department: of contract 
supervision has been created at Washington, unde 
Brig. Gen. William Crozier, Chief of Ordnance 
of the Army. The business of this department, 
said to be the largest in administrative service at 
the capital, is to check up the cost of the war—the 
cost, that is, to the manufacturer as well as to the 
nation. It has representatives in every factory in 
the United States where munitions are produced. 
It deals with such non-spectacular items as “ direct 
labor,” “direct materials,” “overhead cost,” and 
‘cost plus percentage ” contracts, but its functions 
are of almost as much importance to the natior 
as the quality of the shells and guns that are sent 
to the front. 

The term “cost plus percentage,” which wa: 
largely responsible for the creation of the new de- 
partment, became generally known to the public 
soon after the United States entered the war. The 
nation realized at the outset that much of its effec- 
tiveness in the war depended upon its getting out 
its shells, guns, and other war materials quickly. 
This being a peace nation, the factories were not 
generally equipped for the kind of work suddenly 
required of them, and plans had to be made to 
stimulate production. So the Government decided 
on the plan of guaranteeing manufacturers the 
cost of production with a certain percentage over 
for profits. The share for profits usually allowed 
at first was 10 per cent., but other agreements 
were made on a unit basis in which the percentage 
varied with the contract. In other instances 
manufacturers wiiling to work for the Govern- 
ment were handicapped by lack of equipment and 
capital, and the Government erected many new 
factories at its own expense. 

These and other activities brought with them 
« host of new financial problems which had to be 
solved by the Government if the millions of dollars 
contributed by the taxpayers were not to be 
wasted. It had to know, first of all, what was 
“cost” from the manufacturers’ standpoint. Some 
of the factories turning out guns, shells, rifles, 
&c., were also working on private contracts, and 
it was important that the entire burden of run- 
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Generous Supply of Time Funds 
Provided by Money Committee to 
Pave Way for Liberty Loan 


1? feature of last week’s money market was 
the generous supply of time money, a great 
scarcity of which existed during the preceding 
fortnight. While in the early part of the week 
banks charged 6 per cent. for collateral loans of 
all maturities, secured by securities of industrial 
companies, rates became easier toward the close, 
with 60-day loans being put through at 5% per 
cent. Rates for call money ranged from 6 to 2% 
per cent., with 4 per cent. as the ruling rate. 

The greatly improved condition of the money 
market was directly due to the activities of the so- 
called Money Committee, composed of the Presi- 
dents of the largest banks and trust companies in 
the city and of the Governor of the Federal Re- 
serve Bank. These bankers held three meetings 
at which they went over the daily reports of call 
loans and out-of-town bank balances that had been 
sent in by the banks in compliance with the request 
of the Reserve Bank, and they paved the way for 
co-operative action in respect to supplying the 
market with the much-needed brokers’ time loans. 
It was estimated that on Monday and Tuesday the 
banks had put out about $20,000,000. It is not the 
purpose of the committee to regulate rates or to 
dictate to the banks. The committee works some- 
thing like this: It finds that there is a demand for, 
let us say, $10,000,000, and that unless the demand 
is supplied there is likely to be a disturbance whicb 
would adversely affect the stock market. One of 
the members of the committee suggests that the 
banks put out the necessary $10,000,000, and he 
agrees that his institution will lend $2,000,000. 
Thereupon the other members of the committee in- 
dicate their willingness to do their share and in- 
formally the requirements of the day are provided 
for. 

The so-called Money Committee is technically 
a sub-committee of the Central Liberty Loan Com- 
‘ttee of the New York Federal Reserve district, 
fficially it exists exclusively for the purpose 
= aid to the flotation of the Government 
» success of which a comfortable money 
Marner requisite. The lack of available time 
money in the two previous weeks placed the b:ok- 
erage houses in the position where they were forced 
to encourage their customers to liquidate their hold- 
ings. This gave rise to a downward movement in 
the stock market—a situation which was getting 
more pronounced every day. It was realized by 
the bankers that it was their duty to step in and 
stem the movement, especially in view of the fact 
that a continuance of the then existing situation 
would make it very difficult to float the next Lib- 
erty Loan. Just as soon as the money situation was 
taken in hand the stock market showed improve- 
ment. 

Among the important financial transactions of 
the week was the payment of $300,000,000 for 
Treasury certificates of indebtedness, aprroximate- 
ly one-half of which was supplied by banks in this 
district. The payments were made in most cases 
ty book entries, the subscribing banks receiving 
the proceeds as Government deposits. During 
the course of the week the Reserve Bank, acting as 
fiscal agent for the United States, withdrew about 
$50,000,000 or $70,000,000 from the banks, but the 
Clearing House statement of Saturday showed that 
the banks and trust companies held on a 
night Government deposits aggregating $278,212, 
000, an increase of about $125,000,000, mnaiesed 
with the figy-es for the end of the previous week. 

This Government transaction was no doubt re- 
sponsible for the remarkable showing made by Sat- 
urday’s bank statement. It reported an increase of 
$100,718,000 in loans and an increase of $7,070,000 
in surplus reserves, with a decrease of $8,161,000 
in deposits, (exclusive of United States deposits.) 
As a rule when there is a considerable expansion 
in loans there is a corresponding increase in de- 
posits, or a falling off in surplus reserves. Of 
course, the week saw an increase in deposits, as 
pointed out above, but the Clearing House state- 
ment does not show it directly for the reason that 
the banks are not required to maintain reserves 
against Government deposits. If the $125,000,000 
in Government deposits be combined with the 
$8,000,000 decrease in general deposits, we have a 
net gain of $117,000,000, which would ordinarily 
require a reserve of about $15,000,000, but because 
of the suspension of the reserve requirement for 
Government deposits, the banks were in a position 
to loan out more money and come out with an in- 
erease in surplus, 

The weekly statement of the.Federal Reserve 


Bank of New York showed a decrease of $10,700,- 
000 in bills discounted and acceptances purchased, 
the total for discounts being $27,145,000. This in- 
dicates that the banks have not been resorting to 
rediscounts. Deposits of member and non-member 
institutions increased by $10,500,000, while Govern- 
ment deposits decreased by $12,000,000. The vol- 
ume of Federal Reserve notes outstanding > 
creased by $5,365,000, the total now being $272,932,- 
600. The stock of gold behind the notes as me 
increased by $6,000,000, while the amount of com- 
mercial paper decreased by about $5,000,000. 

One of the reasons ascribed for the tightness in 
money rates is that the Government is slow in pay- 
ing its bills. “he war has greatly increased its 
purchases of su} »lies, and the accounting machin- 
ery has evidently .0t yet been adjusted to the in- 
creased volume of business. Under the circum- 
stances, manufacturers and contractors furnishing 
the United States with materials of one form or 
another have to finance themselves by borrowing 
from the banks. When the Government gets to 
the point where it can pay its bills more promptly 
it is expected that this demand will be considerably 
reduced. 

It has been announced that the Canadian banks 
would withdraw from New York about $10,000,000 
which is in the call money market. This is to be 
transferred to Montreal and Ottawa to be put out 
on call for the purpose of steadying Canada’s 
money market during the flotation of a $150,000,000 
Dominion loan. 
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Stocks—T ransactions—Bonds 

Week Ended Sept. 22 

STOCKS, SHARES 

1917. 1916. 1915. 

Monday ...ece 688,825 1,162,523 869,811 
Tuesday ..ce- 628,633 1,039,435 871,771 
Wednesday .. 800,660 1,109,215 1,109,784 
Thursday .... 781,046 331,818 988,522 
Origay ecccce e 641,156 1,520,809 951,842 
Saturday .... 368,643 994,940 571,611 





—— 


Total week.. 3,908,961 7,158,740 5,363,341 





Year to date. 136,518,451 131,405,801 109,427,330 
BONDS. PAR VALUE 
1917. 1916. 1915. 
Monday ...... $3,356,500 $4,383,000 $3,208,500 
Tuesday ..... 3,375,000 5,019,000 3,899,000 
Wednesday .. 2,887,500 4,721,000 4,008,500 
Thursday ° 3,387,500 4,019,500 3,160,000 
Priday .ccccse 5,895,500 5,459,000 3,945,500 
Saturday ..... 1,588,500 2,049,500 2,963,000 
Total week.. $20,490,500 $25,691,000 $21,174,500 


Year to date. 696,844,400 756,135,500 583,194,250 
In detail last week’s bond transactions compare 
with the same week a year ago: 
Sept. 22,17. Sept.23,'16. Change. 
R.R. and misc. $5,967,500 $19,147,500 —$13,180,000 
Government .. 14,336,000 6,253,500 + 8,082,500 





Beate cccccece 21,000 17,000 + 4,000 
Gl caeesccus 166,000 273,000 — 107,000 
Total all....$20,490,500 $25,691 000 — $5,200,500 





Stocks— A Verages—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 





High. Low. Last. Ch’ge. Last Yr. 
Sept. 17.... 65.85 65.02 65.65 — 54 81.61 
Sept. 18.... 65.56 64.99 65.19 — .46 81.54 
Sept. 19.... 66.27 65.30 66.11 + .92 80.97 
Sept. 20.... 66.54 65.91 66.26 + .15 81.20 
Sept. 21.... 66.33 65 89 oo — .12 81.24 
Sept. 22. . 66.72 66.22 66.5 41 81.24 
TWENTY- FIVE INDU STRIALS 
Sept. 17.... 80.93 78.93 79. Zs —1.54 104.87 
Sept. 18.... 80.11 78.70 79.5 — 03 104.42 
Sept. 19.... 82.17 80.05 81.98 +2.45 103.92 
Sept. 20.... 83.72 81.89 83.40 +1.44 105.04 
Sept. 21.... 84.13 82.61 83.58 + .18 105.88 
Sept. 22.. 83.42 59 82.75 — .83 106.42 
COMBINED AVERAGE_FIFTY STOCKS 
Sept. 17.... 73.39 71.97 2.59 —1.04 93.24 
Sept. 18.... 72.83 71.84 72. 35 — .24 92.98 
Sept. 19.... 74.22 72.67 74.03 +1.68 92.44 
Sept. 20.... 75.13 73.90 74.83 + .80 93.12 
Sept. 21.... 75.23 74.25 74.86 + .08 93.56 
Sept. 22.... 75.07 74.40 74.65 — 21 93.83 
Bonds—Forty Issues 

Same 

Net Day 

Close. Change. 1916. 
eek 00. een ies 80.94 — 1 86.78 
Sept. 18. .cccccceccecess 80.79 — 1b 86.75 
Sept. 19. .cccccccce cocee SO. — .09 86.70 
Gept. Wa. cccceccccccecs 80.60 — .10 86.75 
Meet. Ba civecdscesesses 80.52 — .08 87.02 
Sept. BWarcccccccceseces 80.50 .02 87.01 


bi uchs—Y EA RLY HIGHS AND LOWS—BON us 
—50 STOCKS.—— -———40 BONDS. 





High. Low. sligh. Low. 
#1917. .90.46 Jan. 71.84Sep. 89.48 Jan. 80.50 Sep. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 “uly 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
3912...85.83 Sep. TE.24 Feb. § cacccccce coccecece 
4911: = .84.41 June 69.57 Sep. seceseses @eeeesece 
*To date. ili . Pe 


Exchange 


Japan Puts Gold Embargo in Force 
as Offset to Decline of Im- 
ports from United States 


HE gold situation continued last week to oc- 

cupy the centre of attention in matters per- 
taining to the foreign exchange market. The de- 
termination of the Government to exercise a firm 
control over exports of the metal received further 
evidence in the practical cessation of the outflow 
in the first half of the week, while the total re- 
leased up to Saturday noon was under $2,000,000. 
Of this the major part was taken in bars for ship- 
ment to South America, the balance being split up 
into small consignments to Japan and other coun- 
tries. 

The decision of the Treasury authorities to con- 
serve gold holdings has found quick reflection in 
similar action by Japan. News was received from 
Tokio that the Mikado’s Government was super- 
vising the outgo of gold, particular attention being 
given exports to China. Presumably, the move- 
ment to Shanghai had gained impetus of late and 
was not arousing concern in Japan prior to the em- 
bargo on gold shipments from the United States. 
The metal which went to Chinese banks was 
steadily being replaced by American gold, and at 
the same time the Japanese accumulations were 
being increased because imports from 4~~rica ex- 
ceeded by a substantial margin exports from Japan. 

Japan has been letting her gold move out rather 
freely for some months, the result of cotton im- 
pertations from India. Payment for this cotton 
has been made to a large extent in gold, as Indian 
exchange has been scarce in Tokio. In local bank- 
ing circles with connections in Japan it was said 
after the embargo went into effect that gold ex- 
ports to India wouid probably be permitted as cot- 
ton was needed and there was no way of paying for 
it at the present teme except in “ hard” money. 

The impression gained ground in Wall Street 
that licenses for gold exports to be issued through 
the Federal Reserve Bank would be closely limited 
to transactions of a certain class. Where pay- 
ment for goods imported from other countries can 
be made easiest and cheapest in gold, permission 
to ship the metal is expected to be given freely. 
It is not likely, however, that the metal will be 
allowed to go out where the purpose is chiefly to 
secure a profit on the transaction, derived from the 
position of exchange rates. A lot of gold is under- 
stood to have gone to Spain in recent months be- 
cause, despite high freight and insurance rates and 
the discount on gold established by the Bank of 
Spain, there has been a fair margin of profit above 
ail expenses. 

The exchange market itself was dull and unin- 
teresting throughout the week. Rubles advanced 
to 17.75 cents for check transfers, compared with 
the preceding week’s minimum of 15.50, on the 
strength of more favorable news from Russia. 
Russian bonds, too, improved their position. The 
rise of Russian exchange appeared to be influenced 
directly by the stronger tone in London. Scandi- 
navian rates were firm, moving into new high 
ground and pesetas also advanced. 

The range for the principal exchanges during 
the week was as follows: 





—-Range Last Week.-—, % Dise. 
Par. High. Low Close. fr. Par 
Sterling . 4.8665 4.7550 4. 1545 47 545 > 2.2 
Francs ...csecuee 5.1826 5.79 5.79% 5.79% 10.6 
Marks ..No quotations. 
Kronen...........-No quotations. 
Guilders . 40.19 42.06% 42.00 42.00 4.8 
L&E .cccceccceces 5.1826 7.62% 7.77 7.75 33.1 
Rubles .... ~«- 51.45 17.25 15.85 17.75 65.5 
Swiss francs..... 5.1826 4.664 4.70% 4.066% *11.0 
Pesetas .......+-+- 19.20 22.85 22.30 23.00 °19.7 
Pesos, (B.Aires).42.44 42.85 42.75 42.76 0.8 
Milreis, (Rio)....32.44 24.78 24.71 24.78 23.6 
Kroner. (St’k’m)..26.75 33.80 33.60 33.75 *26.1 
*Per cent. premium over par. 


YEARLY RANGE—CHECK RATES 


——-1917.-——- ——- 1916. -—— ——-1915.-— 


High Low. High. Low High. Lew. 
Sterling .... 4.7585 4.75 4.78 4.73% 48355 4.50 
Francs ..... 5.68% 5.85% 6.83% 6.08% 6.17 6.03 
Marks .....73.00 68.25 78.87% 65.93% 87.37% 75.87% 
Guilders ..42.25 40.8714 42.18% 40.00% 43.37% 39.18% 
Swiss frs... 4.39 5.164 4.99 5.33% 5.25 65.52 
Rubles ....29.90 11.50 34.25 29.40 . 
Pesetas ....23.70 21.06 21.530 19.00 esce esece 
Kroner,st’m.33.80 29.35 31.25 28.20 cece eeee 





“Live poor and die rich—insurance.” 
“Live rich and die poor—annuities.” 


Write NATIONAL LIFE INSURANCE COMPANY, 
MONTPELIER, VERMONT, for booklet 
“What Are. Annuities!” ... . re 






































































































~ 


New York, Monday, September 94, 1917 





THE ANNALIST 


397 








European Financial Cables 





THE BOURSE REFLECTS OUR 
“‘ASSURED FINANCIAL AID” 





Speculative Activity Gives Whole Russian 
Group a Vigorous Advance 
—Market Firm 





By Cable to The Annalist 
PARIS, Sept. 22. 

HE Bourse closed firm this week. Monday’s and 
T Tuesday’s markets were characterized by the 
vigorous recovery of the entire Russian grceup. The 
5 per cent. loan of 1906 advanced five points, while 
leading Russian banks rose 25 to 50 francs, and the 
principal industrials swung séveral points above 
But the demand slackened 
Movements in this 


last week’s quotations. 
toward the end of the week.. 
section were mainly speculative, as the internal 
situation in Russia was still obscure. 

Because of the approaching third French War 
Loan some irregularity in national funds was ap- 
parent. Rentes were weaker, quoted at 61.75 ex 
coupon, but the War Loan held firmly at 88.20. 
The rest of the market was active, particularly 
war stocks, shipping issues, coppers, and similar 
metal values. Hotchkiss gained 100 francs, Gnome 
Airplane Motors 200 francs, Transatlantique 35 
francs, and Rio Tintos 100 frances dgring the week. 

The Mexican group of rubbers and silver mines 
all closed hard, Ticapampa gaining another 20 
francs. 

The British the north, the firm 
policy of the new Cabinet, coupled with reports of 
ever-growing activity on your side, and assured 
financial assistance rounded off a busy week in 


success in 


optimistic fashion. 

Gold holdings of the Bank of France amounted 
to 3,280,447,257 francs. Advances for the war in- 
ereased 50,000,000 francs, and foreign advances 
increased 20,000,000. 


AMERICAN WAR PREPARATIONS 
BRIGHTEN LONDON MARKET 


Failing Favor of Exchequer Bonds a Fore- 
cast of Coming Big Long- 
Term Operations 


By Cable to The Annalist 
LONDON, Sept. 22. 

HE markets, with one or two prominent excep- 

tions, were brighter on news of the successful 

British offensive and evidence of great American 

war preparations. Business developed more ac- 

tivity in the final days of the week and the best 

prices were reached in the closing session. British 

Government securities were checked by the con- 

tinued discussion of new borrowing projects. The 

Treasury received many suggestions, but details 
were not finally settled. 

A new loan is contemplated to cover the ex- 
penditures of the last months of the current year. 
There is anticipation of new big long-term opera- 
tions early next year as existing Exchequer bonds 
are no longer popular and were withdrawn today. 
The Government will doubtless endeavor to provide 
other attractions in order to arrest the growth of 
the foating debt which, including ways and means 
advances, much exceeds the total of a year ago. 

Argentine railways were depressed because of 
increasingly serious labor troubles, but heavy de- 
clines attracted buyers and a moderate recovery fol- 

‘ lowed. American and Colonial railways were idly 
dull, but British railway stocks shared improved 
- sentiment toward Russian securities. All classes of 
securities reflected the steadier political and mili- 
tary situation, Government and guaranteed railway 
bonds scoring fair gains. Miscellaneous activities 
were still directed chicfly toward rubber shares, 
with Java issues increasing!y po r. Advances 
im some instances were very striking, notably 





Anglo-Dutch, whose improvement exceeded 6 shill- 
ings. 

All wireless shares 
with Marine Communication showing the principal 
shares were 


were steadily supported 


advance, Dealings in explosive 


pro 


small pending publication of terms of the 


jected merger which is expected some time 
Much detail is still to be arranged. 1 


rise of nitrate shares continued stimulated by new 


October. 


important purchases of ground by leading com- 
panies and a substantial demand for Watney 
Combe Brewery deferred carried the price rapidly 
forward. 
Speculative energies were also directed to tl 
Siiver issues were 
strength of the 


issues were 


numerous mining shares. 
aided by the 
which reached 
Broken Hil!s was checked in the first part of th 
week by labor troubles, but rallied well near the 
end. Nigerian tin shares were active and strong 
and Tanganyika and Zambesia were strengthened 
by reports of the first dividend announcement fo1 
the latter. 

In the money market balances were freely ab 
sorbed by purchases of December Treasury bills, a 
Demand for money is finding 


meta 


continued 


5dd. Mexican active. 


popular maturity. 
reflection in a firmer tone of the discount marke 
especially short-dated bills. An issue of French 
Treasury bills amounting to £2,000,000 maturing 
Oct. 5 was renewed at 5% per cent. for one year. 
The National Provincial Bank of England has 
joined Lloyds Bank in control of a French bank- 
ing institution known as Lloyds Bank of France. 
The capital, which at present is £600,000, will be in- 
creased to £1,200,000. 

A further steady improvement occurred in ruble 
rates, the range being between 292 and 274, closing 
Unemployment in trade unions in 


+ 


near the lower. 
August was five per thousand in contrast with fou: 
per thousand workers in May, June, and July. 





RAW COTTON RATES’ STIR 
MANCHESTER MARKETS 


Renewed Activity Helped by British and 
French Government Contracts 
in Heavy Goeds 


By Cable to The Annalist 
MANCHESTER, England, Sept. 22. 
_— market has been more active. Business in 
yarn and cloth was forced out by the hardening 
tendency of raw cotton rates and many buyers were 
caught short. There has been a larger turnover in 
piece goods for India and several minor outlets 
than for some time back and home trade buyers 
operated more freely. 

The British and French Governments placed 
substantial contracts in heavy goods and there was 
an increased turnover in American yarns at ad 

Egyptian spinnings were rather 
Freights to India are to be raised 


vancing prices. 
disappointing. 
by one-third from November. 

Government regulations for the reopening of 
the Liverpool market at the beginning of October 
have not yet been announced. 





HORTAGE of coal has caused Sweden to try: new 
methods to augment the supply. At different times 
coal ships have sunk along the coast, and from one, the 
Ekliptikas, which sank about twenty-five years ago, the 
cargo of coal has been raised and sold at a Uttle less 
than market prices. The coal] was found to be as good 
as ever. 





“mace figures for the month of August show the ex- 

ports of Japan to have amounted to 138,000,000 yen, 
an increase of 38,000,000 yen over August, 1916, while im- 
ports were valued at 73,000,000 yen, against 54,000,000 
yen for the corresponding month of 1916. The export 
aurplus amounted to 62,000,000 yen. 





am strict control of alcohol in Sweden shows its ef- 

feet on institutions for alcoholic patients, where the 
numbers have so decreased that there is talk of changing 
the sanitarfume inte homes for comvalescents. 
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Billion-Dollar Auditing 
a War Need 


Continued from Page 3% 


The cost of all direct materials contained in the 
articles. 

A daily time report for each workman, the descrip- 
tion of the work performed by him, and the amount 
produced. 

Whether factory is operated on an hourly rate or 
on a plece work basis. 

The ameunt of overtime allowance 

The total amount earned by the workers 

A complete description of all the raw materials en 
tering into the contract. 

The quantity of each part necessary to assemble one 
complete unit. 

The salaries paid by an employer to his officials and 
clerical force, who are not directly employed in mak- 
ing munitions. 

The cost of fuel, small tools, water, machinery, re- 
pairs, liability insurance, building maintenance, de- 
Preciation, and other “ indirect "’ expenses 

There being a Federal law that the United 

States cannot buy for a manufacturer any equip- 
ment or building necessary to his trade, the struct- 
ures erected by the Government for the production 
of munitions are the property of the nation, and 
they cannot, under the ruling of the new depart- 
ment, be classified among the list of items upon 
which a percentage of profits is allowed the con- 
tractor. Nor is the manufacturer permitted to in- 
clude in the item of “cost” what is paid out by him 


aS = mn == — — 


for traveling salesmen, or to officials connected with 
the sales department. The United States already 
being a customer, it is not expected to help defray 
the expenses of the factory in acquiring new cus- 
tomers, or in advertising its business. Interest on 
investment, or on bonded d~bt, is also excluded from 
the obligations of the Government, as are various 
other items not in any way related to the manu- 
facture of munitions. And so, of course, are gifts 
te charity. 
ALREADY A SUCCESS 

Notwithstanding the many requirements on the 
manufacturer, the new department, although only 
about six weeks old, has assisted greatly in facili- 
tating the dealings of contractors with the Gov- 
ernment, and has eliminated much of the “red 
tape” sometimes encountered in dealing with Ad- 
ministration officials. By stating clearly what 
was to be allowed as “cost,” the department in- 
formed the manufacturer exactly what he was to 
be allowed, and he had the assurance that he would 
be paid promptly. 

Although the new department is still far from 
complete, it already has on its rolls more than 150 
expert accountants, and will have 1,000 before the 
end of the year. Men eligible for this service must 
be between 23 and 45 years old, and they are paid 
from $1,200 to $2,700 a year. Many of the men em- 
ployed are expert accountants who earned much 
more than this in private service, and entered its 
service out of a patriotic desire to serve the Gov- 
ernment. 
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Lumbermen:Are Scarce 
in Northern Woods 


Special Correspondence of The Annalist 
MINNEAPOLIS, Sept. 22. 

HERE to get the men is the problem before 

Minnesota lumbermen who are beginning, 
seasonably, at this time to cast about in prepara- 
tion for next Winter’s logging operations. It is 
not so much that the draft has taken away the 
men, although it has drawn a good many from 
Duluth and other outfitting centres. The men seem 
to have found employment instead in the Northern 
Minnesota iron mines, on lake steamers and on the 
docks at lake ports and in general labor, some, 
indeed, going into industrial plants, although for 
the most part the logger is an outdoor bird and 
does not like to go inside to work. 

Minneapolis labor agencies are offering $45 to 
to $55 a month for men to sign up for the woods. 
This is the highest record, including, of course, 
board and quarters and, meaning, virtually, that 
much saving possibility. 





REPORT issued by the U. 8S, Geological Survey, De- 
partment of Interior, shows the potash production 
of the United States for the first six months of 1917 to 
have exceeded that of the year 1916 The amount of 
available potash (K 20) was 14,023 short tons, and the 
value at the point of shipment amounted to $5,864,039. 














9FWE first general survey of business conditions 

throughout the country since the United 
States entered the war against Germany has been 
issued by the Controller of the Currency from re- 
ports made to him by the National Bank Ex- 
aminers in each of the twelve Federal Reserve 
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industries ce 


Survey of Wartime Business in the United States 


Bank districts. On last April 23 THE ANNALIST 
printed a similar report giving the condition on 
April 1, a few days before our entrance into 
the world war, and a comparison of the two 
happily shows that to date business has felt no 
harmful effect from the war. 

No business or bank failures are reported, 


crop conditions are generally recorded as ex- 
cellent, and there is little unusual depression 
marked except in the building trades, where high 
cost of materials has had an effect and in the 
industrial activities of distinct sections where 
the influence of the I. W. W. is apparently to be 
noted. 
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Cotton 


Strong Advance in Prices Partly At- 
tributed to Reported Activities 
of Western Gamblers 


CONSIDERABLE increase in export and do- 

mestic trade buying, much of it for immediate 
shipment, as shown by the remarkable advance of 
spot prices in Southern markets, appears to have 
been the principal feature in a week character- 
ized by a steady and strong ‘advance in prices of 
the entire list on the local cotton market. A very 
large short interest, disclosed by the early rise, 
played its part in accelerating the advances on 
single day sessions, but the continued strength of 





whe market, even after this interest had been prac- ‘ al yw to take on nev 
tically entirely covered, showed that it had been ings of large ships yet recorded—was scarcely men ater, when price { 
tioned in such comment as was heard. The faci See raed . 
iva : aden. The week closed 


only incidental. 
Renewed peace talk, together with unfavorable 


weather reports and scaling down of crop esti- et : are comparative quo 
‘ates early in the week, received credit in some ™0St marked advance, may indicate, however, that 

circles for the advance, but it was noticeable that  ‘taders, while talking mostly of the weather and of Sept. 22 . 

on Saturday, in the face of the pessimistic atti- peace prospects, took it also into consideration. The 1917 

tude induced by the German and Austrian replies ‘difference between Thursday's and Wednesday ‘ THK 434 
tc the Pope and their reception in Entente capi- °T Friday’s market, however, was not considerable ci 2s : 
tals, and in face, moreover, of renewed optimism It is sign ficant of war conditions, moreover taat reap : > 
regarding the crop outlook, the market not only despite the apparent breadth and steadiness of the % D6 6% 
yemained firm but continued to advance, closing ™#™ket and the undertone of strength revealed right v t prices are lower than the} 
at the end of the week at virtually the highest leve] UP to closing for the week, very few even of the ave beer 1e that a greater degree 
attained, and a net advance for the week of 4 usually more voluble prophets would venture more n : to prices in the closing 
cents or better above the low figures of the than the most cautious predictions regarding the ring the week previous 


previous week. 
The following table gives the closing prices for 
the week, compared with the previous week’s final 















chester mills, as agreeable ones, Overnight, how- 
ever, the complexion of affairs entirely changed. 
The market started off with a rush at the opening 
on Tuesday, and never from then until the closing 
bell on Saturday did it falter more than momen 
tarily. The steadiness of the advance is shown by 
the fact that not once did any day’s trading threat 
en to approach the three-cent change limit imposed 
by the Board of Governors, nor did any day mark 
even a temporary halt. Each morning the market 
opened from 5 to 20 points higher than it had closed 
the night before, and each night the closing price 
were a little over or a little under a cent a pound 
higher than the previous night. 

A curious feature of the rise was that one opti 
mistic feature, which ordinarily would have attract 
ed attention, and which if pessimistic would infalli 
bly have been commented upon—the submarine re 
port, which showed the smallest percentage of sin] 


that the day f-llowing the publication of the report, 
Thursday, was the best day of the week, with the 


future of the market. 

One of the more original explanations for ‘he 
week’s upward turn lay in the attempt to prove 
a connection between cotton and wheat prices. I 
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figures, and the high and low records for the ) ; 
season: has been reported, as a feature of the market, tha instances some quota- 
Oct: Dec: Jeu: Marci. Ife much of the earlier buying, which left comparative adhered to. 
Week's close 24.50 24.94 24.20 2 24.48 ly few speculative offerings available toward the s 
Prev. week's cl 0.28 20.15 20.09 of =U.40) end of the week, and so contributed to the rapidity » » 
Season's hig 27.00 27 27 a (27 re ‘ > eae , : 
ms wt = ilper ra m= a8 = : ne ose of the jumps taken by quotations on Friday and rices 
Season’s lowes 6 6418 15.58 18.3 9.70 ‘ , : 
a nial ire : Saturday, came from Western speculators. Since ——- 
riying causes P 4 a ap- % - on “ —- _ . - ~ 
e ~ er om auses for the improvement ip the Board of Trade in Chicago has been virtua es—New York 
9 ya SEY 5 ¢ 1 ag livs le TF ‘ ° . 4 sf 
pear to have been a general realization that, de shut down by the prohibition of trading in whea Me 
. >» war’s demands unon all j7 stry , " oe ‘i ? - ct.- — De 
spite war’s demar ] upon all indus try, the deman« futures, it is said, many of the big gamblers there ~ Low. Hist 
a anda os matin ; ' 
for cotton — and the domestic production have been seeking a new outlet for their energie 43 20.08 2). 30 19.90 
thereat, may be expected to continue increasing, and have hoped to find it in cotton—indeed, it wa 74 20.35 20.60 
while reports from England strongly indicate that reported there was talk of starting a cotton mark« » 20.80 21 * re 
: Sanaa Sgn Oe a eS : Ss : : ‘ rm 25 21:35 23.12 uf 
something very like a wholesale revival in th in Chicago, for no other reason than this. These > oe yr an 
Manchester spinning mills is not unlikely. The  woctern speculators, it is said, have been buying ae oA oy 1s 
4 4 ‘ : . ee A < - — <P .e ed a teh — 
postponement of the expected general offensive, and holding cotton in considerable quantities, be {80 20.08 24.50 ) 90 
and the development of the full resources of the cause of a calculation attempting to show that on Marth Ma 
United States to assist in piling up munitions for comparative prices, $2.20 wheat—which the farmer Low High 
next year’s assault upon the German lines are . xt is too low—is equivalent to 28-cent cottor + 20.52 20 
counted upon to ease the British labor market, and The precise basis of this comparison was not re an 20.80 iS 
s the British Government is not allowing its pre . af owe bed 4 21.61 08 
as e Dritisn Governm C iS not aliowlng its pre vealed, but it is said to have been accepted \ > 9 90 9 
occupation with the war to lead it into neglect of sufficient faith to set Westerners buying 21, 22 an = 23 68 22.98 
the industries which have contributed most largely ) nt cotton with might and main. 0 24 65 13 
to the wealth of the nation, this means, in the ee E 7 aes 0 20.01 24.65 ! 
opinion of close observers, that any surplus of labor CCORDING ; Co 2uotations 
is likely to be returned to the cotton spindles. A ee Jamaica offers an attractive marke Mor 
It is also remarkable that the advance was com erican shoe manufacturers. T products of At 
paratively slow iz tarting, as well as remarkably land, such as sugar, cocoa, coffee, pimento, and — 0 } 
steady and sustained x? d Rs \ “ now selling at good prices, which enable the inhat 25.00 15 
steady and sustained once it got under way. Mon- ints to purchase imported goods more freely. ( 25.10 15 
day was, as usual, a dull day, but there seemed to e market is, however, rather small, the sale o ' 23.50 15 ‘ 
be even more than the usual backing, filling, and ted shoes ing restricted to 100,000 o 850,004 =3.00 15 
Be ; SELLERS 24.13 15 
waiting upon events. There were, indeed, fully as inhabitants ae rare “ 15 23.9% - 
P A American manufacturers are now ippiyin t Ji ed) i+) 
many gloomy prognostications, based on reports of =~, ths of the $400,000 worth of shoes imported annual! . ~) 17.82 18.90 » 44 
actual further reductions in output for the Man- ito the country ° 
de Statisti Positi 
a S 4 
Cotton Trade Statistical osition 
C; Mov t Into Sight Receipts, Export Stocks 
-rop Movement into Sigh pts, LX} v 
. ora os = aren ——- Receipts.-——— ~- 
MOVEMEN WEEK ENDED SEPT. 21 ‘ 
i . / EEK | rol D SI aie 915 1914. Last Season to Date. Date. —-Stocks.—« 
Port receipts 158,872 os7 153 074.735 gs,7o2 | Week. 1917. 1916. 1916. Now. Year Ago. 
ipl stees ees sees — wig p wate him 7 53,597 248,661 386,244. .Galve 191,829 149.264 163,290 
Overland to milis and Canada iMaa¥an 14,884 7,385 6,575 1,807 = pg _— 
Southern mill takings, (estimated,) ex- 20,062 100,891 148,101. .New 44 115,882 84,997 134.132 
clusive of takings from Southern 2,748 18,176 35,731. . Mobile 21,823 13,697 10,598 
ports a ibis a mamiedasades 55,000 55,000 50,000 55,000 53,239 198,034  223,394..Savar 45,009 108,834 153,588 
Gain of stock at Interior towns........... 36,061 115,639 75, 52,610 3,715 12,577 28,000. .Charlest nt 7,410 36.308 
Brought into sight for the week.......... 264,817 415,177 * 208,119 4,466 6,898 24,468. . Wilming 38. 871 44,853 40,414 
TOTAL MOVEMENT . 3,491 26,975 50,621. . Norfolk - 16,535 36,950 70 
1917. 1916 1915. 1914. 265 8,904 1,248. . Baltimore 22 476 23,645 4 592 
Port receipts ae aT ee nee ane 706,593 979,041 239, 569 7120 17.65 t. : ‘a ae an y 
’ rg te 12 651 1,276..Ne Y 4 82 665 83 92 
Overland to mills and Canada............ 84,507 2,819 7,458 a. naee 4 mn magi , nae ns vo a6 
Southern mill takings..........cccecessess 290,000 290,000 172,887 ie PY gts prep acer pape — 
Stock at interior towns in excess 798 3,986 805. . Philade 326i 4,789 
py ea itt ai be aking tees 180,685 97,166 120,622 ose 5,523. .Newport owe Scone 
Brought into sight thus far for season 1,482,545 1,264,046 590,536 23,986 25,508. . Brunsw 8,261 4,028 
—_——— ———— — 1,929 .++++.Pensacoia ; 5,298 
The total crop movement is for............ 52 days 53 days > days 56 days 5,520 ; Port Ar 
Decrease ee ies 9,270..P. Towr 13,63: 
. Visible Supply Statement 11,826..San Fra 120 ‘< 
7 Te ¢ 176 ¢ 1% R 
1917. 1916. 1915. hh eee, Soon § ' guess Se 
Stocks at General. Amer. General. Amer. General. Amer. 1,078 3,002 5,809. .Jack £,985 and 
Liverpool ....+-+e.-- erecece 201,000 164,000 588,000 452,000 1,084,000 798,000 ae en a2 a> sepa 
ES ES a 6h ee ee 23.000 .....* 25,000 gigs 72,000 ylte sd 158,872 706,593 979,041. .Total 0 690,048 557,093 684,922 
Manchester ......+> 3 - 18,000 12,000 28,000 25,000 59,000 47,000 , } ee 
HOWTO ~ yc 00. cccees gt ecceccere 145,000 128,000 199,000 174,000 201,000 164,000 Exports and Wo i arings 
Other ports, Continent ...... 91,000 75, 276,000 119,000 180,000 146,000 EXPORTS FROM UNITED STATES AKINGS OF AMERICAN 
Alexandria ..... seasons aoe. «ssees 18,000 io) aa Last This Last Last This Last 
EE PON. cdc ccccbsivoccdsves 803,000 419,000 ; wee i t.. Week. Season. Seasor Week. 8 Seasor 
Interior towns, U. S........ eos 294,233 513,620 513,630 571,758 571,738 Great Britain.6 45,120 379,121 32,058 98,202 x09 
Ports, a rn sseee see 001,003 684,922 684,922 944,159 944,159 France . 85,989 93,930 2 Bry $8,120 5,088 
Afloat for Great Britain...... 176,000 192,000 175,000 146,000 108,000 Continent 8,391 04.987 ‘49 38,380 406,222 
Afloat for Coatinent seee 141,000 154,000 — 144,000 = 198,000 133,000 | arexico 660 GAD 660 660 101 
Coastwise to New’ York..-.... 11,000 26,000 26,000 17,000 17,000 ‘ 
‘ : : Japan & China.... 2... S866 49,688 49,683 
Total” .... 5-0. -iseece.+e- 2,579,326 1,485,326 3,033,552 2,513,592 4,031,897 2,928,897 J °¢ ates = eS ee ‘ 
Tmcrease -sesccescecceesesss 46,400 97,400 182,097 197,007 214,796 20,796] Total ...,... 90,160 563,718 600,048 167,362 1,070,209. 1,300,359 
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Curve of the Cost of Living 











1916 





1915 


The Annalist Index Number 











Sept. 22,1917... . 276. 

Sept. 23,1916 . . . 186.687 
Sept. 25,1915 . . . 136.637 
—Yay ge 
"1917 . . . 255.327 1914... 146.069 
1916. . . 175.720 1896... 80.096 
1915... . 148.055 1890. . . 109.252 


‘o date. 





Titty 
ttt 
mnemn 








Seen 
aan 
Seeeeen 
Seeceseet 
pot} pi jiit 
-—7-74-74-+ $4444 


a oe SO 









+ 





220 








ttjtti pti 
Se US SSSSCeeai 
TTT TTT TT 


$++t+—+ ti jt 
| 







70 
160 
150 
140 
130 
120 
110 


+ 








| ime 
ttt ttt 
+e 
coos 
+++ 








7 












SS ee oe 


—Oct— ‘Nov’ ‘Dee’ —Jan— ‘Feb- ‘Mar’ ‘April- |} 
1915 1916 

























) (Aug 





Sept- 
























Oct’ ‘Nov’ | Dee Mar~ ‘A 











190 
180 


160 











140 
130 
120 
110 
100 


















pril ‘ ‘Sept 


1917 














An index number ts a means of showing fluctuations wm the average price of a group of commodities. 
tn the average wholesale price of twenty- five food commodit tes selected and ar ranged to o represent a theoretical famaly’ a food budget. 











FINANCIAL TRANSACTIONS i oe ta | 








Same Week Year Same Period 
Last Week Last Year to Date Last Year. 
Sales of stocks, shares. .... 3,908,961 7,158,740 136,518.451 131,405,801 


Sales of bonds, par value. .$20,490,500 $25,691,000 $696,844,400 $756,135,550 
" R ‘ High «4.23 High 94.53 High 89.30 High 94.53 
Av. price of 50 stocks... {i ww 71.84 Low 92.10 Low 71.84 Low 80.91 


High 80.94 High 87.02 High 86.39 High 87.49 


Av price of 40 bonds.... |i ow $0.50 Low 86.70 Low 80.50 Low 86.19 
Average net yield of ten 

high-grade bonds ........ 4. 665¢% t.2S800% 4.396% 4.321% 
New security issues..... .$27,158,000 $17,198,000 $1,032,078,900 $1,533,234,950 
Doc cccccccceccse abeteés pete ene 195,983,250 232,015,000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


-—End of August.-— —-—-End of July.-——-— 

1917. 1916. 1917. 1916. 
«1. 5. Steel orders, tons.... 10,407,049 9,660,357 10,844,164 9,593,592 
Daily pig iron capacity, tons. 104,772 103,346 107,820 104,017 
Mg iron production, tons.... *%3,247,947 *3, 203,713 +25,660,277 725 828,679 


*Month of August. tEight months. 


Building Permits (Bradstreet’s) 





August.——— —~——-July.-——— ——-—-Jun¢ 
1917. 1916. 1917. 1916. 1917. 1916. 
147 Cities. 147 Cities. 135 Cities 155 Cities. 162 Cities. 154 Cities. 


0 


$49,846,652 $74,598,691 $53,544,759  $116,969,714 $65,541,223 $96,879,914 


Alien Migration 


—-—-June.-—-— ——-— May.—— ——April.——— 

1917. 1916. 1917. 1916. 1917 1916. 
Bnbound ........ 11,095 30,764 10,487 31,560 20,523 30,560 
Outbound ...... 7,462 6,361 5,462 5,233 2,777 4,082 
Balance .... +5,033  +24,403 +5,025 26,327 $17,746 +26,478 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
per cent. of the total. Percentages show changes from preceding year. 

The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 
eee . $5,868,000,000 + 9.1 $5,650,000,000 + 7.7 $217,640,831,000 +24.2 
BEG 6b 6 0cee .  5,378,000,000 +47.0 5,245,000,000 +52.7 175,184,512,191 +41.9 

Gross Railroad Earnings 
Second Week First Week Fourth Week Month of Jan, 1 

in September. in September. in August. July. to July 31. 

18 Roads. 25 Roads. 28 Roads. 180 Roads. 180 Roads. 
1917 ....... $10,085,965 $y¥.c-4 08 $14,825,084 $333,407,171 $2,144,454,367 
3016" ....... 8,673. 155 ’ ) s U.s4t2 289,842,166 I,dUs,u1, 0 
Gain or loss. +$1,362,810 +$1,064,766 +$1,688,142 +$44,505,005 +$235,811,247 
+15.7% +12.4% +12.8% +15.4% +12.3% 


The Car Supply 








sur- Aug. 1, June 30, —— — Nearest Report to Aug. 1. 
jus of all 1917. 1917. 1916. 1915. 1914. 1913. 1912. 1v1iL. 1910. 
freight cars..°33,776 °77,682 9,762 265,364 196,665 58,455 66,510 128,091 102,782 


*Net shortage. 


OUR FOREIGN TRADE 





—~—-July. -_ —-Seven Months.-—— 

1917. 1916. 1917. 1916. 
Bxports ........5+. $373,934.730 $444,713,964 = 664, 830,683 $2,925,510,487 
PPE 225,926,352 182,722,938 996,737 1,467,819, 574 





Excess of exports. .$148,008,378  $261,991,026 ire 5,833,946 $1,457,690,913 


Gold Movement at the Port of New York 


Last Previous Same Week ——Year to Date.—— 

Week. Week. Last Year. +1917. 1916. 
Bixporta ...... Ssseee e OL nese $202,700 $27,009,727 $57 850, a. 
Bmmporte ...650 Seceees Gindnes 130,348 3,247,314 57°" A 
EES SESE CET > ~ $72.352.. $23,762,413 t$882, pi 


*Figures withheld by order of the Treasury Department. {To March 10. j{iix- 
cess of imports. 





| 
| 


All New York Clearing House Insti 





The Annalist Index Number shows the fluctuations 





THE STATE OF CREDIT 


tutions, Average Figures. 


ash Reseryve.—~ 






Week Ended Loans Deposits. Amount. P. C 
= eS ree OE 9655 ,000 t$3,693,748,000 $100,660,000 27 
ee ee aaa 3,808,276,000 718,134,000 104,542,000 2.8 
a re 3,850,652,000 *3,712,993,000 109,369,000 2.9 
This year’s high........2.... 3,874,965,000 3,935.991,000 553,824,000 14.78 

ee, Wee. SG, Cc kscntee Sept. 22. April 14. - Jan. 27. Jan. 20. 
ce 3,334,032,000 3,606,814,000 100, 600,000" 2.7 

in week ended..... bedeante Jan. 6 June 23. Se pt. 22. Sept. 22. 
Sept. 23, 1916..... eT Tre Te 3,307 ,993,000 3,438,942,000 437,62 5,000 12.72 
_ _— — eae eee 3,306,366,000  3,410,312,090 411,348,000 12.05 
Se Sh wt ondécccseensene 3,306,963,000 3,408,833,000 410,310,000 12.04 
Last year’s high............. 3,458,359,000 3,601,350,000 523,753,000 14.55 

Me WOO GER, 6 65 dod cccee Nov. 18. Nov. 18. Jan. 29. Jan. 29. 
FL are 3,178, 302, .000 3,298,133,000 387,562,000 11.15 

in week ended........ - July 2 July 22. Dec. 2. Dec. 2. 


“United States deposits deducted, 


$161,518,000. tUnited States deposits de- 


ducted, $153,555,000. tUnited States deposits deducted, $262,097,000. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was 10c discount; at Boston it 


stood at par all week; at St. Louis i 
Francisco 10c premium. The week’s 


t ranged from 15@5c discount, and at San 
range of exchange on the principal foreign 


centres last week compared as follows: 


—Last Wk.— —Prev. 








Wk.— -—Yr. to Date— —Same Week, 1916— 





Demand. High. Low. High. Low. High. Low. High. Low. 
ra 4.7550 4.7545 4.755 4.7550 4.7590 4.75 4.75% 4.7 ~ 
i ee 5.79 5.79% 5.78% 5.81 5.68 5.8556 5.85% 5. 86% 
Berlin tata + * we 73.00 66.25 70.75 69.87 
Switzerland ....... 4.66% 4.70% 4.544 4.71% 4.39 5.16% 5.33 5. sie 
Holland ...........42.06% 42.00 42.1244 41.87% 42.25 40.18% 40.8714 40.75 
Italy 7.68 7.80% 6.88% 7.86 6.45% 6.46 
Russia 16.75 11.50 30.20 11.530 $2.55 32.10 
PEL. Sb dedcacdea 11.90 10.60 12.08 12.00 

Cables: 
| en re 4.7675 4.76% 4.767, 4 4.76% 
PRPME cccccécnccces ae 5.78% 5.77% 5.8554 
Berlin ....ccecsces ae ‘ ; , 63.93% 
Switzerland < 5.32% 
Holland 42.06% 42.00}3 40.25 40.81% 
BOGE” césccoecscess 7.79% 6.87% 7.8514 6.45% 
Russia 11.75 21.20 11.75 31.70 
AMETIR, cccececcess a8 2.00 10.62 12.05 

Cost of Money 
Last Previous Year to Date. —Same Week.— 

New York: Week. Week. High. Low. 1916. 1915. 
Call ORG . ocvcccscedscvecsess 6 @2% 5 @3 10 1% 3 @2% 2 @1% 
Time loans, 60-90 days........6 @5 5425 6 214 3%@3 2% @2! 
Bi, MOMS 2. cc cccccccsecscces 6 G@5% Se 6 2% 4 @3% 3%@: a 
Commerc. discounts, 4-6 mos.544@5'4’ 54@5 5, 3 4 @%\ 3%@344 
Other cities: By Telegraph to The Annaliat 

Commercial discounts, 4 to 6 months’ bank rates: 
Boston ..ccccecscccesccccsencs 6 G@5% 6 @h% 6M 3% 4 @3% 44a3y, 
St. Louis ...... ecceceoccess - SYGo4 "acute 2 3% 44@3% 3% G3 
CHICAGO .cccecccecceccecececect 5 54 oe 44,q@4 414@3} 


Comparison of the Week’s Comeneneial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Sept. 20, 1917. Sept. 21, 1916; Sept. 23, 1915. Sep.. 24, 1914. Sept. 25, 1913. 


To- Over To- 
tal. $5,000. tal. 


Over To- Over To- Over To- Over 
$5,000. tal. $5,000. tal. $5,000. tal. ae. 








Bast ..cicccccsccees 89 34 100 46 1l4 56 135 ot 91 
Bouth ..ccocsccccces 50 11 71 20 94 24 116 28 74 — 
West .cccccce cocoee 27 £0 33 86 34 93 36 51 “4 
Pacific ..cccccccece 36 10 38 11 35 10 57 22 48 19 
United States...... 2 82 289 110 329 124 401 140 264 116 
Canada ...sessseees 16 5 16 6 46 16 71 a2 58 26 
Failures by Months 
a Ca, — -Eight Months. 
1917. 1916. 1917. 1916. 1915. 
Number ....- eoccccees 1,149 1.394 9,774 12,156 15,874 
Liabilities ........+++.. $18,085,207 $20,128,709 $130,046,996 $143,047,368  $225,255,990 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Hange Mean Mean price of 
Minimum 1917. Price other years. 
9» Price High. Low. 1917. 1916. 1916. 
Copper: Lake spot, per Ib..... aad 27 $0.37 $0.2725 $0.32125 $0.2866 $0.1775 
Cotton: Spot, middling upland, Ib.... .2825 -28 -1430 2115 -16073 .16073 
Hemlock: Base price per 1,00 feet... 29.50 29.50 25.00 27.25 24.2% 23.00 
Hides: Packer, No. 1, Native, Ib.... .3250 .34 -29 -3150 .275 -22875 
Petroleum: Pa. crude at well, bbl... 3.50 3.50 2.85 3.175 2.50 1.75 
Pig iron: Bessemer, at Pitts.. per ton.51.95 57.95 35.95 46.95 3.325 17.50 
Rubber: Up-river, fine, per Ib........ .G850 S6 6750 .7675 -8120 -7150 
Silk Raw, Italian, classical, per Ib... 7.30 7.40 6.30 6.50 5.£28 4.15 


Sieel bill is at Pittsburgh, per ton. ..70.¢ 


0 100.00 60.00 80.00 40.04 25.25 


Wool: Ohio X, per ID. .cccccccccecees 43 73 37 55 37 -27% 






















































































































ee chat’ 


"New York, Monday, September 24, 1997- ‘THE ANNALIST: e -~ = 
; Gold Holdings of the. Federal Reserve System 


1916 1917- a 
milioms "Jan Feb Mar Apr May June Oct Nov Dec Jan Feb Mar Apr May June July Aug Sep’ Millions 


°o 


ae ] BSSStSoH Ty Dollars 


res 
ia 


oo oo tA-1400 



























St soo 
—+4+1200 
Be Spsnssasssenroez: Sizoae =H1100 
1000-fa saoususenauant go saaeoessnsaassessceereee = 1000 
Ep | saasses, 900 


++ I + f 
Prt = i Baise 





A, 


, 
— 











ek, ' 
mn. =e 
7+ 





<7 500 

































































































































pr y June July Aug Sep Oct Nov an Feb Mar Apr May g Sep 
Blaek line indicates gold reserves of the Federal Reserve Banks. Dotted line shows gold tn the Federal Reserve sysie¢ Reserve Agents. 
. cas ‘ ~ yl tt erve Ere 3 . ' 
Actual Condition Statements of the Fetera' es roe) Fan Sept. 21 
Boston. New York. Philadelphia. ‘leveland Richmond Aulanta Chicz i San Fran'co. 
Dist. 1. ist. 3. Dist. 4 Pist Dist. 6 Dist. ry Dist . 11 Dist. 12 
Total gold reserves $67,621,000 $84,686,000 $106,114,000 $45,588,000 $37,530,000 $43,005,0 $1,620,000 $60,628,000 
Total reserves .. 71,434,000 85,888,000 106,427,000 45,738,000 37,987,000 $4,218,000 t 0,000 60,72 ,000 
Bills discounted and 
ee os wes ced 30,402,000 85,655,000 30,052,000 33,329,000 19,944,000 9,279,000 43,470,000 19,936,000 4 2,188,000 18,632,000 
ue to members— 
reserve account.. 74,805,000 442,087,000 70,532,000 99,769,000 37,100,000 26,557,000 158,597,000 43,810,00K . 745,000 61,124,000 
ae Se ene SaaaannaaSaa> <a ee _______ _____ —— iD 
Week hnded i ” — Ky Velegrapn te 
t ederal ‘Reserve bank Sta pine 1. .. ank Ciearings  ™,retcsram | 
Consolidated statement of the twelve Federal Reserve Banks compares a3 Central to Date oo 
follows: Reserve cities: 1916 l 1916, 
RESOURCES wh ar ‘ 352 $ i33,280 $106,506,810,7 
z : . CD Sv wdocuciesssnscé 27 131,446 14,192,369, 327 
: ‘ Last Week. Previous Week. Year Ago. | RR SS ee 72 1 “2.101.163 3,661,307,561 
Gold coin and certificates in vault... $430,979,000 $408, 206,000 $258,711,000 | Total 3 C. R. cities 5,589 ~ $124, 300,487,034 
Gold. settlement fund.............. 373,387,000 384,646,000 117,791,000 | Increase ... 23.4 
Gold with foreign agencies......... 52,500,000 52,500,000 | Other Federal Seneeve cities 
ee —— - SM 156s kin ePe assess $34,285,492 $ 604 603,359,723 
Total gold held by banks........ $856, 866,000 $845, 15, 352,000 376,502,000 ee oe 5.934 $ 7,496 416,031,508 
Gold with Federal Reserve Agents. . 536,009,000 520,470,000 193,110,000 | oe Scale dilkca-dihdndlaras 72. 26 RG 96: 
. - a ee a re 59,991 26 
Gold redemption fund.............. 9,442,000 9,127,000 1,941,000 Seianchenie 1 a ne , O35 ee 
@1 Aw 217 onc pe poe ane aie a | Philadelphia ......... .. 346,719,97 198,203 8,905,489 
Total gold reserve .....ccccess $1,402,317,000 $1, 374, 949,000 $571,554 ,000 REE re 380.919.9094 19.733 poy 2. 
Legal tender notes, silver, &c....... 49,934,000 5,085,000 7,642,000 | San Francisco ........ ; 99,433,504 4,848,558 2,344,631, 
Total reserve ..........+. .«++-$1,452,261,000 $1,426,084,000 *$579,196,000 | 7°t#! & cities ..........§1,026.956,300 — § — a 
’ | MCTOCASS .ncccccccecee ot 
—_— Se te a ee eee Be | 547 ; a a 3a r . oe Pee 5 
Bills discounted—members......... _$183,758,000  $167,333,000 $27,706,000 | we 11 cities ....., $4,993, 604, : 124,138  $150,056,660,267 
nerease y 
ills g i ; Ty 7. eee 2 8,445,000 33,584,000 | ; ‘ 
Bills bought in open market... 265.083.0008 ¥ 168, 44 cnet _& 4 sean | ane ahi, 
Total bills on hand.........e6. 344,770,000  $335,778,000 $111,59,000 | oo seecscceeceeeee $45,743,764 $.660 $1,603,557,348 
a pee a iaind i i eee eS 18,688,489 © 445,982 537,702,647 
U. S. long-term securities......... 53,929,000 45,358,000 47,553,000 | Cincinnati 2222222222: £2,25:5,103 170,079 1,220°914,600 
U. S. short-term securities......... 41,070,000 12,366,000 8,039,000 ; Columbus, Ohio 0 », 800 $46,044,200 
. - Denver ..... 284 1y, 
Dans aes > 1. > 9412 noon 203 
Municipal warrants ...... ee 214,000 214,000 24,137,000 ” iyi see aaa 179 76 708 
> = oe — ¥ 4 Indianapolis ............ HK) one 
Total earning assets........... $439,983,000  $423,716,000 —_ $191,319,000 Be gr ose aire ma 
Due from Fed. Res. Banks—net.... 1,337,000 6,554,000 29,266,000 | New Orleans ........... 7,.280,% 1), 928 
a ( Se ere er 39,.442,0 88, 16% 
MIOTOE TOMID oi occ ccsssscce 237,704,000 pT ee ee Pittsburgh ae ae 82. 415.239 gue 
preter —- Bo | errr errr ) 7,600 855,171,5 
Total deductions from gross dep. $239,041,000 — $231,176,000 29,266,000 | st. Paul ...., Ree an i 1522 sn 
Five p. c. redemption fund against Washington ............ 10,568, 3 5,97 337,406,373 
Federal Reserve Bank notes...... 500,000 500,000 500,000 | Total 14 cities ....... . $427,901,068 1,849  $12,345,512,678 
| MOEIIO fi ésvcs incites 21.2: } O% 
All other resources.........ssseee- 404,000 308,000 8,451,000 Binds . 23.6% ' 
pe ae ns Se. : } Total 25 cities ....... . -65,421,505,819 > ¢ 104,987 $162, 402, 1 72,945 
Total resources ..... ecccccess -$2,192,119,000 $2,081,734,000 $N0S 731,000 | Increase ......... . 8 25.89 
SS — — —— — = 
LIABILITIES 
Last Week. Previous Week. Year Agu. actual Condition C lea yi if] g Fi Lis Saturday, Sept. 22, 
Capital paid in ...... cescccccccsce -$00,354,000 $59,368,000 55,423,000 Banks. Tr: Members. Week's Chg. 
Government deposits .........:.... 25,030,000 21,602,000 39,947,000 | Loans, &C. .....seeeeeeesss $2,784,702,000 $1,111 895,979,000 — -+$100,718,000 
Due to members—Reserve account.. 1,151,704,000 1,139,251,000 —s.......... Es. Oren ea prope mn 08,249,000 —" 7,289,000 
PULVOED 22 ere wae eweeetteaeens 27, 567, = S97, _ 246, 
Due to non-mem. banks,clearing act. 50,779,000 50,621,000 inahinn tba Legal tender .............. *20,865,000 23,184,000 — 54,¢ 
' . Nati it k ‘ s Bea 154,000 * 
cti er ee web i 9,000 56.968 atonal bank notes and Fed- 
Collection items 164,449, 156,268,000 cevccecoce eral Reserve notes........ 11,092,000 14,706,000 — 630,000 
Cash reserve, State banks. ‘ 27,971,000 SS, St Y 96,338,000 7,475,000 
° 4 Reserve with depositaries... 398,279,000 Kx 473,369,000 + 12,906,000 
Tetel wrete Geposite. ...cissices $1,391,962,000 $1,367,782,000 $558,403,000 | Surplus reserve ........... 78,255,870 $,49 $2,754,520 + 7,070,110 
Fed. Res. notes in actual circulation. 670,246,000 644,567,000 191,635,009 | Net demand deposits........ 2,575,001,000 f 1,390,000 — 8,147,000 
‘ in Net time deposits......... 75,655,000 : 4,081,000 _ 14,000 
Federai Reserve Bank nutes in circu- National bank circulation. 31,866,000 1,866,000 _ 22,000 
a a ar 8,000,000 7,561,000 2,914,000 , *Cash "a vault of memb« f t counted as reserve, 
SO, 198,000. Ss. sit leducted, $2 OK 
All other liabilities, including foreign $ ' a See 
Government credit .............. 2,617,000 2,456, 0 356 bers " 
,456,000 336,000) Clearing House join ks— Average Figures 
cunpnii sees fameea —_—— Loans. Deposits. Cash Res Deposits Cash Rea 
co ee $2,132,179,000 $2,081,734,000 $808,7 31,000 | *1917.$2,764,090,000 $2,638,068,000 $1,380,158,000 $367,273,000 ; 
Gold res. ag’t net deposit liabilities. 74.3% 74.5% 71.29 | 21916. 2,264.2%1,000 2,405,004,000 , :993,000 339,823,000 : 
Goid and lawful ney reserve ag’s ; *1915. 1,944,578,000 2,140,511,000 1905 x 551,000 345,765,400 
se) an awtui money reserve ag’st 1914.. 1,592,574,000 1,489,015,000 190: f 1) , 41 5,935,000 401,523,300 
met deposit liabilities............ 78.6% 78 8% 72.6% | 1913.. 1,360,894,000 1,355,071,000 190 . 0 1,055,193,700 269,445,100 
= 4 | side . 1,538,404,000 1,335,003,100 1906 2,800 1,034,059,000 271,055,100 ; 
Gol. rese:.¢ a east F. R. notes in *iigures affected by change to new syster +R 1 State Banks not members 
actual circulation ......cccccecces 81.4% 82.2% 1ui.8% | of Federal Reserve Bank. 
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Bonds 


HE opening days of last week’s bond market 
were pages of the same old story. The pre- 
vailing weakness in Rails and foreign Governments 
appeared to be unstemmed, with Liberty bonds 
standing out as an isolated strength. Here and 
there an issue was hammered particularly hard, 
resulting in the establishment of new lows. Sell- 
ing of New York, Westchester & Boston 4%s con- 
tinued, induced by the unfounded and positively 
denied rumor of the New Haven receivership. From 
an opening of 40 the bonds were forced down to 
88 by sellers in dread of a drastic scaling. Other 
New Haven issues reflected the same abnormal 
pressure, the notes selling on better than a 16 per 
cent. yield, the debenture 4s of 1947 and 1956 ona 
7% and 7% per cent. yield, respectively, and the 
convertible 6s of 1948 at 86%, a full 7 per cent. 
yield. United States Steel sinking fund 5s came 
into the foreground with a series of transactions 
which carried them down to 103, nearly three- 
quarters of a point below the year’s previous fig- 
ures. St. Louis & Southwestern 4s at 60 were a 
point and a half below recent prices, and Chesa- 
peake & Ohio convertible 4%%s at the opening of 76 
were at a new low for this issue, recovering to 77 
later in the session. Frisco adjustments, Duluth & 
Tron Range first 5s, and Erie general 4s were un- 
comfortably shaky, while the declines in Illinois 
Central issues have been so severe as to call forth 
special comment. 

On Tuesday and Wednesday the market was 
considerably less active, and the list, as a whole, 
seemed to have been relieved of considerable pres- 
sure. A rather sudden turn in the stock market, 
which was apparently away oversold,brought with it 
* a sudden secession of selling orders on bonds, which, 
broadly speaking, responded most satisfactorily. 
The turn was most appreciable in convertible issues 
and high-grade mortgages which had sustained past 
hammering with no apparent good reason for the 
slaughter. About this time, also, came the an- 
nouncement of the new financing of the New York 
Central Railroad Company in the shape of $15,000,- 
000 two-year 5 per cent. collateral trust gold notes, 
divided, roughly, one-third for betterments and 
two-thirds for refunding Rumor has it that the 
notes will be offered at 97%, to yield 614 per cent. 
Along with this announcement comes the authority 

om the Public Service Commission for the same 
‘oad to issue $10,000,000 41% per cent. refunding 
and improvement under the Series A mortgage. 

The change in the 
dressing was much appreciated. 
most forgotten or lost hope in the old 
lining” adage. American Foreign Securities 5s, 
which sold at 94% on Monday, were marked up to 
95°, after the turn. Anglo-French 5s gained a 
quarter from 92, while French cities and City of 
Paris 6s trailed along with a smaller gain, to 95% 
and 91%, respectively. The Dominion of Canada 
5s continued well supported on the board, and the 
last war loan was strong on the Street, on buying 
from institutions and houses anticipating subscrip- 
tions to the new war loan under discussion. They 
are convertible at their issue price, like our Lib- 
erty Loan 3%s. The Republic of Cuba 5s of 1904 
sold at 9914, on announcement that the United 
States Treasury had subscribed to $15,000,000 
worth of Cuba’s new $30,000,000 internal loan. 
French Government 5%s were unchanged, and 
United Kingdom issues, after unusual activity on 
Monday, steadied to the old price and better on 
Friday. Great Britain’s weekly installment of 
$15,000,000 Treasury “bills came out on a 5% per 
eent. yield, as against a 5% per cent. yield last 
week, the advance being partly due to the frequent 
offering, but more especially on account of the 
continued high rates for money. 

Atchison general 4s and adjustment 4s made no 
improvement, both losing a quarter on the week’s 
trading, but Baltimore & Ohio 3%s gained %, to 
90%. The convertible 4%%s of 1933 were stronger 
and the refunding 5s a half better. Chesapeake & 
@hio convertible 5s gained a quarter. Burlington- 
Quincy joints gained a quarter, while the generals 
were unchanged at 85'4. Consolidated Gas 6s, after 
epening up at 104, came back to 106, and Missouri 
Pacific general 4s closed up fractionally to 57%. 
New York Central debenture 6s held at 98% and 
the general 3%s at 75. Southern Pacific converti- 
ble 5s came back half a point and the 4s a quarter, 
so, taken altogether, there was quite a bit of sun- 
shine after a long rainy season. 

Considerable interest is being manifested in the 
Gillette Safety Razor issue of $6,000,000 five-year 
convertible notes. Experts in this market have 
been totally unable to guess what the publie will 
take, and the results of the syndicate are being 
eagerly scanned. 

Good buying in municipals continues, with the 
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inquiry coming mainly from private investors. The 
approach of tax day has sustained the market in 
New York State and city securities, and has also 
made itself felt on the price of Liberty 3%s. 

While business is unquestionably improving, 
prices are declining, which means that commit- 
ments have to be taken and disposed of quickly to 
result in a profit to the account. If they lag three 
or four weeks, something new comes into the mar- 
ket at a lower price to absorb watchful capital. 
The State of South Dakota sold a 4% per cent. 
loan for farm credit purposes, which was reoffered 
to the public on a 4% per cent. basis, and the $750,- 
000 State of Arkansas serial 4%s were brought out 
on the same yield, with good response. Omaha, Neb., 
after failing twice to sell 4%s, sold $400,000 5s on 
a 4% per cent. yield. This loan was entirely sold 
in an hour on a 4.65 per cent. basis. Philadelphia’s 
experiment in again offering $7,000,000 4s over the 
counter is turning out better than the pessimists 
prophesied. Over $4,000,000 bonds had been taken 
at the time of going to press. 


In the Market Place 


REAL ESTATE broker buttonholed a banker 

friend to ask for information regarding the 
future market movements of stock of 2 corporation 
served by the banker. The banker confessed that 
he did not know, and*had no way of finding out, 
whether the price would go higher or lower. But 
the real estate man was skeptical. 

“You must know,” he said. “That is your 
business. Real estate is my business, and if you 
asked me whether a certain parcel would appre- 
ciate or depreciate I would tell you. Knowing con- 
ditions, I pretty nearly know how values are going, 
and you must have the same opportunities for 
judging the market.” 

“If I knew how stocks were going, I would go 
downtown just one more day,” said the banker. 
“ After that I should invest my profits and play.” 





PAV HE President of a prominent financial institu- 

tion had been too busy to go out for lunch, and 
sent a messenger for a couple of plain sandwiches. 
They were brought to him with an expense slip 
for 70 cents. It was only a few months ago that 
the executive raised all salaries to meet the higher 
costs of living, but as he consumed his. frugal lunch 
he began to wonder if the time had not arrived for 
another upward revision. 





| abel sO many years ago, when oil prospectors 
were racing to reach new fields that held the 
promise of oil, a Western capitalist acquired sev- 
eral thousand acres of sheep grazing land from a 
cowboy for a few dollars in cash and 10,000 shares 
of stock in a new oil company he was promoting. 
The cowboy tried to find a buyer for his handsome 
certificates and decided he had better hire out at 
his old trade. A few weeks ago, with the oil shares 
selling at close to $40, the prospector tried to 
locate the man who had sold him his land to dis- 
cover what he had done with his riches. The new- 
made capitalist still retained most of his stock, but 
he recalled that he had given 1,000 shares to a 
bartender for an evening of entertainment. 


BANKER who has close relations with the 

Russian Government was sought out one day 
last week when rubles were selling near their 
record low point by a man who thought he read in 
the decline the utter demoralization of Russia and 
the destruction of its credit. He told the banker 
that rubles were selling at a discount of 75 per 
cent. and asked what he should do. 

“Do?” replied the banker. “ Buy rubles! Buy 
all you can carry, and if they go lower buy some 
more. When a man offers you gold dollars at 90 
cents you should not have to ask advice as to what 
you-should do.” 

ALL STREET is having difficulty in keeping 

its mind on business. A caller drops in to see 
the head of his bank to talk about loans and the 
banker seizes the first opportunity to switch the 
talk to war. In a moment he reaches into a drawer 
of his desk and brings out a bunch of letters from 
a son or nephew in France. After that it is hard 
to bring the conversation back to money. It is 
surprising to find how many men of prominence 
have heirs in the ambulance service. 





ON BERNSTORFF’S estimate of the need for 
$50,000 to corrupt Congress is not flattering. 
When corruption of politicians was in vogue in this 
country it was not unusual for a corporation to 
spend that-much on a single City Council. In those 
days a dollar went much further, too. The Count’s 


bribery experience, obtained in German politics, 


has evidently never become Americanized. 





Stocks 


HE change that took place in the stock market 

last week was no less surprising because other 
right-about-face movements nearly as sudden have 
been witnessed in previous years. On Monday and 
Tuesday the depression that had gripped the 
financial district in a cold embrace showed no signs 
of lifting; on Wednesday prices turned about and 
large gains were scored before the end of the 
cession. What made Steel worth $3.25 per share 
more at the close of Wednesday, with other issues 
marked up from $2 to $6 a share? 

The answer is, of course, that 
actually no more valuable, but that people thought 
they were. Sentiment makes a stock market, and 
sentiment last week underwent a quick change. 
One of the difficulties with which traders have 
had to contend has been the difficulty of arranging 
their loans. The banks have been fearful of ir 
roads upon their reserves and have been loath 
to put out money except upon call. Brokers dis- 
couraged customers from buying stocks, and in- 
sisted upon unusually wide margins to protect 
securities they were carrying. .It takes a great 
deal of money to finance a bull market, and the 
banks were not willing to supply it. 

The situation went on from week to week with- 
out any appreciable change in sentiment until last 
Tuesday. On that day a meeting of a number of 
leading bank Presidents was called for the pur- 
pose of discussing ways and means of popularizing 
the new Liberty Loan. In the course of the meeting 
the matter of brokers’ loans came up, and the 
point was made that it would be hard to encourage 
widespread buying of the new bonds when banks 
were unwilling to put out money for periods run- 
ning from one to six months. Without any agree 
ment among them, the bankers who attended the 
meeting came to the conclusion that greater lati 
tude should be adopted in the matter of time loans 
One man said that he was going back to in 
struct his cashier to put out $3,000,000 at the pre- 
vailing rate; another said his institution would 
loan $4,000,000. Within a short space of. time 
brokers found liberal offerings of money at 6 pe1 
cent. | 











stocks were 


The tension was at once relieved and stocks 
began to go up. 

That was one factor, and an 
the rise. Another did not come to light for a day 
cr two, although several big men in the financial 
district were acquainted with the circumstances 
For months past the copper trade has been unset 
tled by the discussions of the price to be fixed by 
this Government for metal. The War Industries 
Board decided to make the price 23% cents a 
pound, to apply to the needs of the United States, 
the Allies, and private consumers. ‘That figure 
is a little under the prevailing rate, but nearly 8 
cents above the price fixed by arrangement to 
cover an order of 45,000,000 pounds of copper 
bought by this Government shortly before it en- 
tered the war. It was, on the whole, an eminently 
satisfactory price to the producers. 

But the settlement had a further reaching ef 
fect than its influence on the copper trade. It 
marked a course which it is expected the War 
Board will follow in adjusting prices for other 
commodities. Most important among these is steel, 
and the level fixed for copper gave rise to a feel- 
ing of confidence that the Government would be 
as liberal in naming the figure for steel. 

The rise in prices was pronounced for three 
days, with a reaction on Saturday. The setback 
was not serious, and obviously resulted largely 
from profit-taking by traders who had accumulated 
etocks at the lower levels. At the same time, i 
was the means of recalling to mind the many un 
certainties of the war situation, and it is hardlyy 
likely that the advance will be resumed at the speed 
with which it was carried for the three days pre- 
ceding the setback. So far, the recovery has gone 
ro further than any rally induced by a long period 
of liquidation ought to go. It is too early to say 
that a new bull movement has been started. For 
the most part, the underlying causes of unsettle- 
ment remain. 
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Movement of Stock Market Averages—1915 to 1917 
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New York Stock Exchange Transactions 
Week Ended Sept. 22 Totai Sales 3,908,961 shares 
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Range for Range Amount Last 
Year 1916 -—————for Year 1917 STOCKS Capita! Dividend Paid Per Pe- Net a —= 
“a Low. High. Date. Low. Date Stock Listed. Date Cent riod. Higit. Low. Last. Change. Sales A 
93% 96% Jan. 27 92 May 8 CME TEA CoO. Ist pf.. - 2.750.000 Aug. 31,'17 1% Q od : 92 ‘ . 
154% 132% 146 Jan..8 110 Apr. 8+ Adams Express....... 12,000,000 Sep. 1,’°17 14 “a ; 110 ae t iSu urg! 
21% 14 18% Jan. 9 11 Sep. 13 Advance Rumely ......... 12,119,400 ........ 111 ; - —- Si 
43 30% 37% Jan. 5 23 Sep. 19 ,dvance Rumely pf....... 11,528,000 ........ ve ma 23 2 20 STOCKS 
89% 63 80 Jan..25 60 Aug. 31 Ajax Rubber ($50)........ - 7,100,000 Sep. 15, '17 $1.50 Q 60 —2 , she N 
26% 10% 11% Jan. 4 3% Sep. 12 Alaska Gold Mines ($10). 7,500,000 ...... rR 4% “, x _ High. Low. Last. Ch'ge 
104% 6% 8% Mar.26 2 Sep. 11 Alaska Jun. Gold M.($10) 13,967,330... 2. 0. 3% ‘ » M.. 10% 47 43% 
68 19 32% May 31 20% Feb. 3 Allis-Chalmers Mfg........ 25,950,400  ........ - 25 1! 3M. pf 93% 93% 93% ‘ 
92 70% 86% Mar 10 79% Feb. 3 Allis-Chalmers Mfg. pf.... 16,469,400 July 16, 17 i2%4 Q R21 s& E. 40% 404% 404 % 
102 70% 9544 May 2 8&3 Feb. 3 Amer. Agricultural Chem... 18,420,900 July 16,'17 1% Q 89 4 y ¢ Steel. 72% 69 724% -+- 1% 
103% 96 108% Jan. 24 97% Sep. 12 Amer. Agri. Chem. pf..... 27,647,200 July 16,°17 me @Q re ae 97% f.. %% 96% 96% 
53 51% 53% Jan. 6 47 Aug. 25 amer. Bank Noie pf. ($50) 4,495,700 July 2,°17 % @Q a a 47 27 ) 23 01 
108% .61% 102% Feb. 15 81 Feb 1 American Beet Sugar Co...-15,00,000 July '1,'17 2 Q 86% 81 8514 20 ~~ -,19 20 
102 93 98 Jan. 24 90 Sep. 7 Amer. Beet Sugar Co. pf.. 5,000,000 July 2, °17 1% Q . 95 S ke : Me 2 2 2 6 
109% 100 103 Jan. 4 100 July 9 Amer. Brake Shoe & Fdy. 4,600,000 June 30,'17 1% Q i . 101 ote. wae a 
209 «165 200 Junell 176 Apr. 10 Am. Brake Shoe & Fdy.pf. 5,600,000 June 30, '17 +9 Q 170 170 170 124 424 424 “ 
6% #4 57% Mar.29 36 Feb. 8 American Can Co. .. 41,233,200 oF 43% 39 4224, +1 Lit 100-100 % 
115% 107% 111% June 6 100% Sep. 21 American Can Co. pf.. - 41,233,300 July 2,°17 13% @Q 102 10014, 100% OV, H 45% 63% 64! 1 
78% 2 80% June 26 57 Feb. 3 American Car & F oundry. 30,000,000 July 2, ’17 72 Q 72 67% 71% f 5 1%, * ~~ 
119% 115% 118% May 28 109 Sep. z2 Amer. Car & Foundry pf.. 30,000000 July 2,°17 1% .. 109 109) 109 1 8% 47% 48 $ 
¥ etd 20 Sep. 14 20 Sep. 14 Amer. Cities-Co. pf... . 20,555,000  ..... e + 2¢ : 1s” 2 18% i 
26% 35 48 May 5 36 Jan. 2 American Coal (825)..... 2,038,000 Sep. 1,°17 5 oh z ou . 
58% 48% 50% Jan. 5 30 Sep. 8 American Cotton Oil Co.... 20,237,100 Sep. 1,°17 1 Q 32% 31% : 1 1 oon . 
102 98 101%, Jan. 9 92 May 10 Amer. Cutton Oil Co. pf...°10,195,600 June 1, '°17 3 SA ae = 95 ’ l 10 AL 
140% 123 12814 Jan. 22 90 July 3 American ~Express........ 18,000,000 July 2, °17 $1.50 Q 6 oO 96 1 2 s é on” a BS ‘ i, 
20% 8% 7% Mar.209 W Feb. 2 Amer. Hide & Leather Co. 11.274,lu0........ ne? 12% 11% 12% + =.% 1 pf. Sé 84 88 <” 
8% 45 7% Jan. 4 652 July 19 Amer. Hide & L. Co. pf. 12,545,300 Feb. 15,’1T Jy. 58 54 3S + 3} +0 aSé.12N'y 118% 116%, ‘ 
16% Aug. 6 8% July 9 American Ice.............. peo eee oe A) 12 2 i2 , ne .74 65 73 
55 July 11 47 Sep. 6 American Ice pf.. .-° 14,920,200 July 25,°17 1% @Q aj 4914 en a 
ee os 62% Aug. 9 49 Sep. 18 Amer. International C ) rp. - 49,000,000 June 30,'17 T5e Q 52 49 511g 1% 1 14 14 14 03 
27% jw% (j§29% Aug. 7 15% Feb. 3 american Linseed Cu 16, 630, vu 2 ee 24% 21% 24% 1% 1 111 103% 110% + 2% 
62% 38% 64% Aug. 6 48 Feb. 3 American Linseed Co. pf.. 16,750,000 July 1,°'17 1% s 61% 59 6114 414, a - A 
98% 58 82% Jan. 4 57% Sep. 4 American Locomotive Co.. 25,000,0uU0 July 3, ’°17 14 Q 63 584% 61% Ibs é Mt 465%, “uy 40%. im 
103 991, 106% Jan. 29 101 Sep. 18 Amer. Locomotive Co. pf... 25,000,0U0 July 21,'17 14 @Q 101% 101 101% + 6 x BONDS y 
se as 19% Mar.30 8% May 14 american Maiung......... 5,660  ......., . # 12% 11 12%, + % 1,30 ‘ 100 100 100 
ae re 71% July 28 54 May 14 American Malting Ist pf... $%,406,200 Aug. 1, ‘17 1% ~ 65% 62 6444 + &% 00 100 100 100 
123% 88% 112% June 2 9% Sep. 4 Amer. Smelung & KRef. Co. sep. 10,’°17 1% Q 101% «93 997% 4 ” 5. 1%, 991g 991 
102 91% 162% Mar.10 9%5% Sep. 7 American Smelters ot. &.. -_ - woe war o6 *¢3 9614, = 
97% 84% 90% Jan. 3 90% May 25 American Smeiters pf. B. 2, °17 1% Q - at 91, ee 
oa sts 97% Mar.23 90 Sep. 6 Am. Smelt. pf. B. receipts 33. 124.500 -s x 90 —— 
151 130 142 Feb. 16 120 Sep. 13 American Snuff .--+ 11,000,000 July 2,°17 3 Q x x 120 
110 «=6106)=—:104% Apr. 5 98% June 27 American Snuff pf...:.... 3,052,800 July 2%,°17 1% Q sth ; 9944 
73 44 75% June 8 OS1 Feb. 3 American Stee! Foundries. 15,708,900 June 3U,°17 1% Q 671%, 68Yy 67% 
125144 104 126% June 9 1045, Feb. 3 American Sugar Ref. Co.. 45,000,000 July 2,’17 1% Q 112% 107 111% + 1% 4, Sex 
123% 115% 121% Jan. 25 114% Sep. 19 amer. Sugar Ref. Co. pf.. 45,000,000 July 2,°17 1% Q 115 144% 114% ” ‘ug I 5 
ee 7 56% Sep. 21 30 May 26 Am. Sumatra Tubacco..... 6,300,000 Aug. 15,'17 1 = 56% 46% 55 6% 0 (. ri ANDLER BROS. & Co 
68 604, 66 Mar.22 659 July 18 American Tel. & Cable Co. 14,000,000 Sep. 1,°17 1% Q a . 50 Beentbese 
134% 1234 128% Jan. 24 114 Sep. 11 Am. Telephone & ‘Tel. Co. .300,470,400 July 16, '17 2 Q 118% 115% 117% York and Philadelphia 
a a 94 Aug. 13 90% Sep. 22 a. T. & T. sub.r., 3d in.pd. mec ophiins ‘ o 90% 90%, Wy P 
, 7 hes ‘ ; ba m% “s 4 : Stock Exchanges 
229% 188 220 Mar.12 184 Apr. 21 American Tobacco Co...... 40,242 _ Sep. 1,°17 6& Q 198% 192 196% 5% r 
113. «106% =41008% Jan. 18 100 Apr. 24 Amer. Tobacco Co. pf. new Sy July 2,°17 1% Q 100% 100 100% 4- % 400 
58% «37 58% June 8 37% Feb. 3 American Woolen Co...... 20,000,000 July 16,'17 1% Q* 47% 45 49%. 4. % 0) pe 
102 92 100 June 9 94 Feb. 3 american Wovien Co. pf... 39,526,400 Juiy 16,°17 1% Q 95 9444 8% — 1% 00 Jur wire facilities keep xu: 
76% ill 54% Mar.10 29 Sep. 5 Amer. Writing Paper pf.. 12,500,000 Apr. 1,°13 1 ta 32 32 32 1% O close touch with the various 
97% 20% 41% Jan. 26 15 Aug. 29 Am. Zinc, L. & Smelt.($25) 4,825,000 May 1,°17 $1.00... 18% 16 1% — %& 000 | narkets throughout the coun- 
87 60% 72% Jan 26 53 Aug. 31 Am. Zinc, L. & S. pf. ($25). 2,414,000 Aug. 1, °17 $1.50 Q 55 54 Me 200 | try and enable us to give 
105% 77 87 May 26 64% Sep. 4 Anaconda Cop. M.Co.($50)116,562,500 Aug. 27,°17 2 Q 74 6814 72% + 2% 80,330 OE RE ERLE TES EGET. 
5 2% 4 Feb. 14 1 Sep. 12 Assets Realization Co.... 9,990,000 Oct. 1,°13 1 “ aa 1 mee k d Be 
28 21 21% Feb. 8 12 Apr. 25 Associated Dry Goods..... 13,020,500 =~ seccsees on ne wt % 15 : os ae = 
5 65 60% Apr. 4 51% June 4 Associa. Dry Goods Ist pf. 13,180,300 ........ se ss Aa a 53 : | 
49% 49% 43 Mar.12 25 Aug. 17 Associa. Dry Goods 2d pf.. 6,522,800 ........ os ay" és oa 35 | 
71 €2 78% Jan. 22 57 May 10 Associated Oll........ .+. 40,000,000 July 16,'17 1% Q £2 “i 61 °F : | We make e@ epecialty of 
108% 100% 107% Jan. 8 % Sep. 5 Aich. fopeka & Santa Fe.220,007,000 Sep. 1,°17 1% @Q 97 06 wy — % 00 Public Utility end Motor 
102 964% 100% Feb. 1 94% Sep. 13 Atch., Top. & Santa Fe pf.i24,109,470 Aug. 1, °17 2% SA $6 4% 05 aa 800 curities, 
18% .11% 17% Apr. 18. 12. Bep. 18 Atlante, Birm. & Atlantic. 30,000,000 - 18 ow 12 12 12 —1 100 | 
1260 «106% :119')s «Jan. 4 107% July 8 Atlantic Coast Line.:... -- 67,558,000 July 10,°17 3% EA 109 108 #109 +41 100. | Telephone 2680. John 
147% G6 121% Jan. 16 87% Sep. 13-At., Gulf & W. I. 5.-8. Co. 14,463,400 Aug. 1°17 8 (BA. _ 98 BN o% + 3% 11,000] 
« 73% O% C Jan..4 MH eo. 6 At, Gulf & W.I. S.S.Co.pf. 14,070,800 July 2,°17 $1.25 Q 61% 50 61% + 2% 1,200 | 34 Pine Street - 1338 Chestnut St. 
“118% 52 6% Juir 2 $ PRALDWIN LOCO. W"KS 20,000,000 Jan. 1,°15 -i "..~ G3 (BiH -GI%® «+ 1% «26,700; | York Philadeiph.s 
10 88% 102% Jan. 15 6 Baldwiri Loco. W'ks pf. 20,000,000 July: 1,°17 S% SA 100% 100. 100% + & 330 | Z 
. 96.  B1% 85. Jan. 18 17 Rallimoré ‘&- Ohio. .< ::. . 452,814,800 — 1,18 2% BA. CY: 6% + % 6,300} 
60 12% 16% Jan. 17 ‘Baltimore & Ohio pf...... 60,000,600 250.2 BA OR FG Oe 800} 
=MBM% 127% 155. Jan. 8 Barrett Co. .-....-.006000-. 16,484,290, sae. 2, 'AT.. GQ. 60% - 07-98% +. 1% 1,600 | Scenes 
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4% 71 . A 5 National Biscuit Co. pf.... 24,804,500 Aug. 31, 17 1% Q 2 102 102 x i 93 904 te 
a” a aoe eo ue ae Re ae tee a ea oe 8 1 9° ™% (8% 
" = so ~ ~ Sep. 5 National Cloak & Suit pf.. 4,700,000 Sep. 1, °17 1% Q 71% 4 44 8 33 7 
3614 19% 45 Suly 28 beg 4 beg 18 Nat. Conduit & Cable (sh.) 250,000 July 16,°17 $1 =a 105 PY ih §% % 
10044 9014 99% Jul} 12 90% + — — ~~ ” em 15,591,800 May 15,°17 2 SA 4 i ae aa S% “8% “8% +8 
5 60 ; vane ane . : . Co. pf... 8,546,600 1e 3. °17 a A t 5% OO 
17 111% 114 io 6 101 Sep. 8 National Lead Co... 20,750,000 pos 30, 14 i” Q s* ue 124 4 
2% 23% 15 «Mar. 5 15 ae 5 eens Rees 0. BE. .-... SAEED Sew 3,17 1% 0 — "+ hc 
935 5 St2 Se 14 4% Feb. 8 a oo p! — - pf. 28,831,000 Feb. 10, '13 2 i bs = ; _— : LOY 9% 101 % 
34%, «215 26 11 20% Sep. 17 : mg e nage 24 pf -124,571,400 tte eeeee eo “as 81 - a ir Oi iy 2 e. 
2514 21 6 _ _r & tect Nevada Con. Cop. Co. ($5). 9,997,255 June 30, '17 $1 Q i, i, 1% 1 20 a De ly ’ 
on” ian (ins 5 = c. New Orleans, Tex. & Mex. 12,235,900 ........ ie — x . oe See 
114% 100% 103° 4 74 s pep. 10 New York Air Brake 10,000,000 Sep. 21,°17 5 Q 129% 118 2G %& “ % 
45%, 33 pot 4 74% Sep. 6 N. Y, Cent. & Hud. River.t247,727.000 Aug. 1,'17 1% Q =~ ear ) . O% 6 6% é 
67 «50 57 P ‘aa am. aN. Y., Chi. & St. Louis.... 14,000,000 Mar. 1, 13 > ee 78% «76 i te + 
244% ou aa y of a oN. Y., Chi. & St. L. 2d pf.. 11,000,000 July 2, 17 mae Pl ‘ 2 a ai P 2 
244 9% 21 Aug. 14 124 Mar. 16 New York Dock. «-ssve.e-c 7.000.000 sess, owe im 
ee alee a May 17 New York Dock pf........ 10,000,000 Aug. 15,°17 “2 5 : 
me a oe 2 in. 25 *104% June 1N. Y., Lack. & Western... 10,000,000 July 2. °17 _ -o 7+ % 2%, NM 
3 21% Sep. 11 N. ¥., New H. & Hart......157,117,900 Sep. 30,13 1% .. ; 8 ote 
1% 20 0 28% Jan. 12 24% Jury 2 N. ¥., Ont. & Western.... 58,113,900 July 24,16 1 a 
a=. as » s 24% July 23 Norfolk Southern ...... +++ 16,000,000 Jan. 1.'144 , 2%. Me Net 
a+ thes ae a aoe eee. ae ee Q 2 1% Mee 
15% 654 72% Mar. 2 wy Rep. 26 Norfolk & Western pf..... 23,000,000 Aug. 19,°17 1 - , Ke . 7 6 6 1 
ee) - 8 -- al ot 52% Sep. 22 North American.......... - 29,779,700 July - "17 ‘ W Ac 5 56 63 +2 
118% 108 110% on p. 18 46 Sep. 18 Northern Central ($50).... 27,079,500 ‘ BP $+ % Q 2%, c 144 a 1% } 
e: an. 3 98% July 10 Northern Pacific...........247,998 er ar: ns es & oy at 2 
16 106 12% Jan. 2 #90 Feb. # -++-247,998,400 Aug. 1,’17 1% Q s 8% S8%— % 
ae #* Nova Scotia Steel & Coal. 3,467,500 July 14,’17 2% ? iW 4 , 
4 5 27 P= rer as ° L 9 lM y 1 
14% 75 143% Apr. 19 45% Aug. 29 ({HIO CITIES GAS ($25). 34,140,850 Sep. 1, °17 $1.25 . 1 3 1 +2 , 
a ee a wen. 19 45% May 15 Ohio Fuel Supply. 19,813,000 July 14. “7 inn 499 «46 «246% — 10 , oe Ltt 26 
a 08" — - = Feb. 6 Ontario Silver Mining.. 15,000,000 Dec. 30, bes we eae - a 4848 40K 7 (8 6 i 
117. 116 «118% Web, 7 ont Apr. 24 Owens Bottle Mach. ($25). 10,500,000 July 2 7481 25 be O% 7% ‘ 704 oo 3 - 1% - % 
t ; 5 Apr. 20 Owens Bottle Machine pf.. 7.257.400 July 2, '17 1% 89 85 8% —2% hire mi L } 1% + 
3014 7 = 115 Mi 101% 9 “u 4 
$1 1% 90% June 27, 18 Feb. 3 PRACIFIC MAIL ($5)..... 1,150,000 July 16, "17 Ste a 26 — i a d-ocu 
“4 82% 341% tan. & ba ay 17 Pacific Mail pf....... . 1,700,000 Sep 1 "7 oN bs 7 26 27 % 7 id. 5% 5% O%—'% 
SS cel wap. os Aug. 22 Pacific Tesephone & Tel... 18,000,000 sili sell -_ a... 2 
101% 96% 95% Jan. 16 89 a Pac. Telephone & Tel. pf.. 32,000,000 July 16,'17 1% Q a2 Cop. 3 2, e+ & 
0% 9% 98% Jan 18 9. June 21 Pan-Am. Petrol. & Tr. pf. 10,000,000 July 117 1% Q 4 diy 94 =—5 £ 2.4 
438 100% 1064 Jan.18 63 Sen 15 ennsylvania R. R. ($50)..499 265,700 Aug. 31, 17 1% @Q 3 oH noe — 2 & 40 — 2 
17% «8 12 Jan. 24 7 poe o People’s Gas, Chicago..... 38,495,500 Aug. 17~=«2 S2% 51% 52 60K end. 10 9 10 — hi 
ct a mie 3 6 to ee eee Q 6% By 6% + 1% 0 Monst. #2 2h % 
7 "ae - # Jo Sep. 18 Pere Marquette .......... 16,241,200 nate .- oe os és 7% ‘ ave 15 14 4 i 
3% 7 73% Jan. 17 534 May 12 Pere M 81,00 ween he ee 16 15 pe Mi re) 8% -832— 3 
&y oe a. * ae : e Marquette pr. pf..... 11,169,800 Aug. 1,°17 1% 5 5 —1% », 42% P y % | aa 4 
bs gm 430 Mar2s 20 ime 5 Pere Marquette pf......... 1,027,700 ...... SESE Nip oot 63 1% 1% % .. ° 
-. % Sep.13 92 dar. 26 Pettibone-Mulliken ........ 6,912,800. ° 4314 itler, 97 87 9% +1 
S62 a 4 Mila tee oe one July 2°17 “1% @ 4 _ & & 
a a adelphia Co. ($50)..... 42,943, ve a ion <n - 
P* sa on yee = = Sep. 19 Pierce-Arrow Motor (ahs. * san 208 ao i el ty 9 35 33% 35 +1 404 oe ‘Following Bane ie ) 
bg SA S Se Ria kere mei is 8 BB HAY ff — 
ean se tr St.L.. 82,176,500 Aug. 30,°17 2% .... an ee 00 
> ox = eccecsccee 9,200, pa yh 10% ° 
wah re Jam ae or Ph, Pe Wayne Sh aa eget. te pont 
%, : 7% Sep. , ayne & Chi... 19,714,28 , : - 5 U8 700 
- 98% ra a = =» Sep. 18 Pittsburgh Steel pf........ 10,500,000 oan - : = Hs Q po » 1600 MERR ILL, INVESTMENT 
« eee os tek ee ak eee ee. eee ees a a ae: ho 200 i YNCH SUGGESTIONS 
Lh. 26% ‘Aug."9 21 noes = Pitts: & West Va. pf..... .+- 8,762,100 Sep. 1,°17 1% oe = _ 265 tha 
2 $014 3an ° - = a Pond Cr.Coaftem.cts.(sh$-) 112,652 “July 2,°17 >> 50c* @ on ST 4 59 — & 900 & co C; : 
> cp. 5 Pressed Steel Car Cot.i.'/, 12,500,000-Sep: 5, 27 1%. Q <a” = an t F rag e ircular .on Racaest 
- 300 ara 
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CURB TRANSACTIONS 


(Continued from Preceding Page.) 











Not 
High. Low. Last. Ch’ge. 














Sales. 
14,60 tJumbo =... 24 21 2 —2 
5,500 “Suetke Oe. of 9 
5 cee f 3% 3%—- % 
1,200 Kerr Lake ... 6 6 % 
2,250 *tKewanas ... 10% 10 10%—- % 
12,800 La Rose Con. & mc 
8,200 La. Con ....., 1 1 
Be -4 Some Con... 55 45. S +5 
A Chief Y yw 
3.400 *fMagmatic . 20° 19° 29° —3* 
15,000 Das ..ute Cup.. % % % 
8,000 *?}Marsh Min.. 15% 12 12% — 
5,400 Mason Valley. 6\ 5% 6 — %& 
<a [MeKia. -Dax.. 73 69 69 —3 
A iiferd Cop. 1} 1’ lik+ % 
1,700 tMocui Min. 7 69 6 -—3 
41,000 *Monster Ch. A My or 
28,800 *Mother Lode 38 a4 3T + 
2,600 *Nancy H... 1 1', 1% 
118,100 *tNat. Leas’g 14 10 12 
29,500 *?Nat.Z%. & L. 43 40 42 
4,600 Nicklas Min.. TM, 8 +} 
8,300 Nipissing aces OM a, Dg 
$8,000 *Ohio C., new, 
i écoce 00 i's 14 
14,000 tPort. Con. ©. 25 2 2 
2.600 *Red War. M. % & 
29,500 #Rex Con. M.. 18, 16 1¢ 
13,600 fRichm'd Cop. 60 S4 Go 
3,700 {Rochester M. 52 4 ol 
1,200 *Santa R. D.. 
100 Seneca Cop... 9 9 o 
@5,700 5. K. of Ariz. J, iy 
1,000 Sil. King Con 4% 41, 41, 
1,000.*¢Silver Pick. 8 x 9 
5,500 Stand. S.-L.. ; 
5,000 Stewart 
14,000 *tSuccess M_. 20 19 20 
2,200 Superior Cop.. 1% 1, Loy 
») *Ton. Belm't. 5 4°, si) + 
9,300 Ton, Ext. 2% 1% 2 
406 Ton. M ning.. fey ") 6% 
8,100*f¢ Troy -Ariz. 18 li ) 
3,700 Tularosa ly y ‘ 
00 Un. Cop. M +) tk 
7,265 Un. Eastern. 4% 4% 4. * 
4,400 *tU. S. Tung. 27 2% 23 2 
2.2 Unity Gold 5% R a% iy 
IR 450 *ITtah Nat. M. 2% 1% 1% f 
.000 *tUtica Mines. 27 24 25 2 
11,700 *Verde C. C 14 1 1a 4, 
6,200 tWest End ©. 72 66 72 2 
5,790 pA Cans M. 1% 1 1% 5, 
17.700 Caps Ex. 26 24 25 1 
16,100 twink Cop.. "2 28 Po) 5 
29.500 Yer. Mt. C 21 19 2 
RONDS 
$40,000 *Reth. St. Ss, 
%-y. n. .... 98 9% 8 — ¥Y% 
395.000 *Can. Gov. 5a 96 15% 95% te 
10,000 *C.&W.1.6%n.. 98% 98% 9844+ % 
19,000 *Cos. Ot) 60, 
Series 3 ...93 1% 91%— % 
975,000 *Gen.E1.6%n..101% 101% 101% + % 
,000 *Gt.N.%-y.5%n 97% 97% 97% M% 
70,000 * Russian Govt. 
new 5igs ... T5% 66 ray+ Y&% 
79,000 *Rus.Gov. 64s 814% 75 SO 2 
1,008 *Bou. By. 5% 
ake Oe oT a7 4 
euntisted “pSells’ cents per share 
STANDARD OIL STOCKS 
Sept. 22. Sept. 15. 
Bid. Asked. Bid. Asked, 
Anglo-Am. Oil...... 18% 184, 18% 
Atlantic Refining... .915 915 930 
rne-Secrymser . 410 410 40 
Buckeye Pipe Lin R09 a 3 
Chesebrough Mfg. 365 
Colonial Oil.. f 
Continental 
Crescent Pipe Line 
Cumberiand Pine L. 
Eureka Pipe Line 
gnal 
o a-Sig. Oil . 
Iilinois Pipe L.ine...2 | 
Indiana Pipe Line 
Int. Pet. Co., Ltd % | 
National Transit } 
} 





New York Transit. .195 











Northern Pipe Line. 

Ohio Oil! Se B46 
Penn.-Mex. Fuel Co. 2 43 18 
Prairie Oil & Gas f 2? n40 & 
Prairie Pipe Line.. & 278 282 
Solar Refining.. 32 40 35 0 
Southern Pipe Line 202 198 202 
South. Penn. Oil 322 25 Se 
Southwest Pa. P. L. 110 105 110 
Standard O11 of Cal 2438 243 245 
Standard Oi! of Ind. .7 73h 740 750 
Standard Oil of Kan 540 ria 540 
Standard Oil of Ky B45 B35 5 
Standard Ol! of Neb 10 490 10 
Standard Of! of N. J.535 40 Si) iS 
Standard Oil of N. Y.2 0 275 268 272 
Standard Oj! of Ohio 448 455 450 180 
Swan & Finch wy 105 5 a) 
Unioa Tank Link oo 9S 16 
Vacuum Oil ° 40 a) $5 
a ou 30 35 ) 


Note her Adbeinine Table 








The rates of dividends referred to un- 
Ger note indicated by + include extra 
or special dividends as follows 

nt Kind. 
Allis-Chalmers Back 
Am. Brake Shoe & Fy 

pf., 1% in cash, 5% in 

Liberty bonds, and 

for Red Cross........1 % Extra 
American Can pf... 1%, Back 
Am. Car & Fdy. com. 1% Extra 
Brooklyn Union Ga 1 & Extra 
Burns Brothers ...... 1% Stock 
Bush Terminal..... ~+ 2%% Scrip 
Calumet & Arizona.....$1 Extra 
Central Leather .... .24 Extra 
Central & So. Am. Tel., 

(paid April 1)........46 % Stock 
Cerro ie Pasco.........50c. Extra 
Chandler Motor........1 % Extra 
Consolidation Coal...... 5 % Stock 
Corn Products Ref. pf.. 5 % Back 
Crucible Steel pf........ 2 % Back 
Gulf States Steel......1 % Extra 
Lackawanna Steel pf.. 2%°% Extra 
Lee Rubber & ‘sire... . .25c. Extra 
Miami Copper...........$1 Extra 
N. Y¥. Air Brake Co... 2'°.% Extra 
Owens Bottle Mach. Co.50c. xtra 
Shattuck Ariz. Mining..75c. Extra 
Standard Milling.......1 % Stock 
Tide Water Oil.........5 % Extra 
Union Pacific........... %4% Stock 
U. S. Steel common.... 3 % Extra 
Western Union Tel.. 1% Extra 
Willys-Overland core 8 Stock 








E.W.Wagner & Co. 


Established 1887.—Chicago. 
New York Stook Exchange 
Members 


end York Cotton Exchange 
33 New Siseet 








New York 


hicageo Board of Trade 
“Evening Fis Financial Letter” seat ers | 














New York Stock Exchange Transactions—Continues 

















Range for Amount 
Year 1916 ———for se ar 1917 STOCKS Capital Diviaee | Paid Per Pe- Net 
High. Low. High. Date. Low. Date. Stock Listed. . Cent riod. High. Low. Last. Change. Sales. 
108 98% 107 Jan. 31 99% Sep. 18 Pressed Steel Car Co. pf.. 12,500,000 Aug. 22,"17 1% Q 101 99% om — 2% 200 
137 115 131 Jan. 6 116 Aug. 31 Public Service Corp., N. J. 20,992,200 June 30,'17 2 Q ds <a 117 eocece 
177 §6158% 167% Jan. 26 129% Sep. 12 Pullman Co..... os eeseeessel20,000,000 Aug. 15,'17 2 Q@ 11 1355 = «141 + 7% 1,600 
oY 2 S Web. 16 2 Juma CCRICMIL VE oi.ck cs GIRO accitand oe Be , 1% + % 400 
8% - 8% 4% Feb. 10 1 Sep. 10“ Quicksilver pf......... 4.291300 May 8,01 % .. 1% 1% 1% + % 200 
61% . 32 58 Junell 43 Feb. 3 AILWAY ST. SPR. CO. 13,500,000 June 30,'17 1% @Q 47 45 oe + % 1,660 
108% 95% 101 Jan. 22 6% June 26 Railway St. Sp. Co.pf. 13,500,000 Sep. 20,°17 1% @ ee _ 28% ‘3 ome 
*75 *75 75 Jan. 17 +6214 June 11 R. R. Secs., Ill. C. st. cfs.. 8,000,000 July 1,’'17 2 SA sad Seay es ee <i ae0 
* 20 32% Apr. 3 2 Feb. 1 Ray Con. Copper ($10).... 15,771,790 June 30, '17 $1 Q 6% 2% 2K + ps payed 
115% 75% 104% Jan. 2 77% Sep. 17 Reading ($50)...........--. 70,000,000 Aug. 9,'17 $1 Q 84 77% 83% + 2% , 
46 41% 45 Jan. 29 38% Sep. 4 Reading 1st pf. ($50)...... 28,000,000 Sep. 13,'17 50e Q én 38% ee seceee 
41% 45% Jan. 16 38% Sep. 11 Reading 2d pf. -($50)....... 42,000,000 July 12,17 S0c @Q ee: 38% aa 44300 
42 94% June 7 60 Feb.. 1 Republic Iron & Steel Co.. 27,352,000 Aug. 1,‘17 1% @ 84% 76% potty T on r 4 
101 105% May 25 99 Feb. 1 Republic Iron & St. Co. pf. 25,000,000 July 2,17 1% @ 101% 100% 100% + % é 
. 67% Sep. 5 59 May 9 Roy. Dutch Co., t co. cfs.. .......--. July 20, 17 $3.15. Gi% Gb% 67 + % 8,320 
27 35 Jan. 26 38 Jan. % Rutland R. R. pf.......... ,057,600 Apr. 16,'17 2 oe . vo . ae 
1544 26% Jan. 2 14 Aug. 23 (1T. LOUIS-SAN FRAN.. 46,432,000 —... eee ee ee 16% 
45%; 42 Jan. 9 28 May 23 St. Louis-San Fran. pf. 7,500,000) ........ o» Tees _avek 
‘ 3 Jan. 19 ‘ 2 St. L.-S. F., C.& E.1.Eq.cs. 9,045,000 Socceses ee * ** es . 
16 32 July 30 3 St. Louis Southwestern.... 16,356,200 ........ +s 28 28 ; 
37%, SS Jan. 4 29 St. Louls Southwestern pf. 19,893,700 Apr. 15, '14 Mm «- oo a” 43% . tteees 
45% 108 June 18 2 Savage Arms ........-.00- 9,032,500 Sep. 15,'17 1% Q 7% 6214 75 2 1,800 
6373 68 Jan. 4 > 6 Saxon Motor..... seseeseess 6,000,000 Apr. 19, 1% =C«« 12% 12 12 - 1% 1,000 
14 18 Jan. 8 10% Aug. 28 Seaboard Air Line........ 23,939,000 ........ Pf ° 11% 10% 1% + 4 pod 
34% 39% Ja 3 25% May 16 Seaboard Air Line pf...... 12,989,400 Aug. 15,'14 1 °° 26 26 ST a ‘ yo 
108% 228% Ja 22 #150 Sep. 12 Sears, Roebuck & Co..... 60,000,000 Aug. 15, '17 2 Q 159% 151 158 + 3% - 
25 27% Jan. 16 125 May 4 Sears, Roebuck & Co. pf... 8,000,000 July 1,°17 1% @ “+ ‘ 125 ‘ tees 
zz 29% Mar. 9 22% Feb. 2 Shattuck Ariz. Cop. ($10). 8,500,000 July 20, 17#$1.25 Q 25 23% 24% + le 2,700 
. 59% Mar. 29 57) Sep. 21 Sinclair Oil & Ref....(shs.) 1,000,000 Aug. 23, '17 $1.25 5 37% 35 SOT —1 2,300 
9: 37 74% Mar. 30 42 Sep. 18 Sloss-Shefficld St. & Iron. 10,000,000 Feb. 1,°17 1% ae 45 42 45 —1 500 
5 9: 99 Feb. 5 90 Sep. 8 Sloss-Sheffield St. & 1. pf.. 6,700,000 July 2,°17 1% Q rs os 90 re 
240 146 209 May 81 159 Sep. 13 South Porto Rico Sugar... 4,500,000 July 2,‘17 5 Q 19 159 159 100 
120 106 114% Feb. 2 112 May 1South Porto Rico S. pf.... 3,081,500 July 2,‘17 2 Q = oe weeee 
1% 94% 98% Mar.24 88% May 9 Southern Pacific........... 272,823,400 July 2,°17 1% QQ 92% 90% 7,400 
22 15% 119% Apr. 7 117% Mar. 5 Southern Pacific tr. ctfs.. 1,305,600 besnstie« ee - . nee? 
36% 18 33% Jan. 3 23 May 9Southern Railway......... 84,741,800 9.022... be 28 0.26 29,200 
73, 56 70% Jan. 30 651% May 15 Southern Railway pf.. . 51,131,100 Oct. 15,'14 2 oe 62% «6m 3,500 
10745 86 100% Jan. 25 86 Aug. 10 Standard Milling......... 4,685,300 Ang. 31,'17 72  -¢.” «— “Se ‘36. > Wenmee 
M SD 901, Jan. 25 82% Aug. 31 Standard Milling pf..... 6,488,000 Aug. 31 "17 a? ee a) i eS 
14% Jan. 17 100% Jan. 17 Stewart Warner Speedom. 10,000,000 Aug. 15,'17 1% _@Q Fed ; i? 
167 110% Jan. 17 2 Sep. 7 Studebaker Co.......... - 30,000,000 Sep. 1,'17 1 Q 7% 44 28,100 
114 108% Jan. 16 9) Sep. 5 Studebaker Co. pf........ 10,965,000 Sep. 1, ‘17 1% Q 90 9 100 
79 53% Jan. 26 36% July 5 Stutz Motor....... (shares) 75,000 July 2,°'17 $1.25 @Q 41 41 ‘, 100 
e 51% June 27 24% May 10 Superior Steel ..... cccccee GOBRGID — ncccce P oe os 45% 38 45 +- 6 6,900 
° 102% Tuly 5 9944 May 16 Superior Steel ist pf...... 3,500,000 Aug. 15,'1T 2 Q 101% 101% 101% — % 100 
19% 15% 19% June20 18 Feb a ee Ce een omer ‘ ° sa 16 14% 15% + % 4,500 
241% 177% 243 Jan. 10 156% Aug 20 Temas Ce, .<cccccccscee &H 457, 200 June 30, 17 %&% @ 168 161% 164% + 2% 8,400 
21% 6% 19% Jan. 4 134% May 9 Texas Pacific .... ois Ge” — sR acoaceve oe as 16 15 16 +1 500 
1s 120 167% Jan. 23 1583 Jan. 4 Texas Pacific Land ‘Trust. 2,964,800 sbdevess oe oe es es OTHelCi‘( lke tcte 
6844 48% 48% Jan. 2 17% May 15 Third Avenue ....... eeee+ 16,575,000 Oct. 1,°16 1 “on 19% 19% 19% % 200 
= +. 206%; Aug. 30 194% June 28 Tide Water Oil ........... 31,900,000 July 2,°17 {7 Q 198 198 198 100 
60% Ms 80% Aug. 21 48% Feb. 3 Tobacco Products -« 16,000,000 eeccecce oe ° 73% 6855 72 4+ F 53,900 
His gu 10 Mar.12 9% Feb. 23 Tobacco Products pf....... 7,350,000 July 2,'17 1 Q 108%, 100 100 — §$ 300 
12 5 10% Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs.of dep. 7,565,900 ....... oe ee ée i. se «eum 
24% 10 1814 Jar 4 12 June 11 Tol., St. L. & West. pf.. 2,117,600 Oct. 16, 11 1 ae és “os  -wenwen 
19% 8 5 Feb. 27 8 July 27T., St.L.& W.pf.cfs.of dep. 7,882,400 ........ - “6 ‘“ | ae ae 
ee 48% June 6 40 Feb. 2 Transue & Wms. Steel (sh) 100,000 July 16, '17 $1. 25 Q 42 40° 42 2 800 
99 m4 9% Jan. 20 8) Sep. 18 Twin City Rapid Transit.. ‘a July 17 1% e@ 81% 80 S1% 214 500 
125 125 125 Jan. 13 125 Jan. i38 Twin City R. Transit pf.. 8,000,000 July 2,17 1% @Q os 125 sinden 
110 86 109% Mar.12 95 Apr. 25 NDERW'D TY P E 2W’R. 8, 600, 000 July’ 2, °17 1% Q : 
120 110 120 Mar. 14 114 June 20 Underwood Ty te lev 3,900,000 July 2,'17 1% e@Q ew 
184g 4% 14 Jan. 22 8% Aug. 31 Union Bag & Paper.. eye aA . 2 adi TA 300 
129 87%, 112 Jan. 22 T2 Sep. 5 Union Bag & acted new... 9,715,600 Sep. 15, 1% Q 200 
153% 129%, 149% Jan. 2 126% Sep. 12 Union Pacific......... 222'291.600 July 2 a7 12% Q 1% 22,400 
844 80 854% Jan. $1 76% May 9% Union Pacific pf. séacnasaas "99,543,500 Apr. 2, '17 2 SA \% 700 
oa = 4% June 2 40% May 4 Unit. Alloy S. tem.cfs.(sh.) 500,000 July 30,°17 §1 Q 2 2.000 
105%, «= 90 7% Aug. 14 91% Feb. 3 United Cigar Stores...... - 18,104,000 Aug. 15,'17 1% Q 120% 115 118% + % 29,000 
120 115 120% Mar.14 113 June 8 United Cigar Stores pf.... 4,526,660 Sep. 15, 1% Q 111 111 111 —2 100 
0 72 sv Feb. 23 69% Jan. 10 United Drug .......+-++-++ 19,986,700 July 2,°17 1% @Q 72 72 72 100 
5s 52% & Jan. 23 =S1I% Apr. 23 United Drug. 1st pf. ($50). 7,500,000 Aug 17 % @Q 51%, «51! 5114 10 
95! o1 91 Jan. ® 80 Sep. 21 United Drug 2d pf........ 9,104,200 Sep. 1,'17 1% Q 80 80 80 — 3} 100 
68% July 14 62 Sep. 14 United Dyewood........... 9,204,600 July 2,'17 i% Q ‘ 62 
' , % July 18 94 July 30 United Dyewood pf.. 2,553,400 July 2,’17 1% @Q 95 : 
16944 156% 4% Jan. 22 125 Sep. 13 United Fruit Co............ 48,770,800 July 14, '1T 2 Q 128 + 1 S00 
; 33% May 29 20 Sep. 5S United Paperboard........ aa 24 Bz 25 300 
21% 7% 11% Jan. 2 6% Feb. 1 United R'ways Inv. Co.... 20,400,000 os 7 200 
29% «17 23% Jan. 2 5 June 23 United R’ways Inv. Co. pf. 15,000,000 Jan. ‘10, "07 1 16 200 
28% 154% 24% June26 16 Sep. 12 U.S.C. L Pipe & Fy. Co.. 12,106,300 Dec. 1, '07 1 oe 17 1% 900 
G74, =48) 63 Jan. 29 DO 6Sep. 12 U "s Cc. I. Pipe & Fy. pf... 12,106,300 Sep. 15, '17 1% Q wh) 200 
49% 221 21% Jan. 12 17% Sep. 17 U nited States Express... 10,000,000 Nov. 29,'16 §8 Sp. 17%, — % 100 
170% 94% 171% June 13 100% Apr. 21 U. S. Industrial Alcohol.. 12,000,000 ........ oe oF 158 + 25 23,300 
114 991, 106 Junel4 97% Apr. 28 U. S. Indus. Alcohol pf.... 6,000,000 July 15,'17 1% @Q 102 —1 250 
49 22 22% Jan. 4 10 Jan. 13 U. S. Realty & Improv... 16,162,500 Feb. .1,'15 1 * ie 2 ; 
70% 47% OT Aug. 14 50% Feb. 9 U. S. Rubber Co -.+« 836,000,000 July 31,'15 1%... 6014 7% 59% M 6,550 
115% 106% 114% Jar 3 108 Sep. 14 U. S. Rubber Co. Ist pf.... 61,725,800 July 31,°17 2 Q 104 103% 108% yy 200 
81% 57 67% Jan 52% May 10 U. S. Smelt., R. & M.($50). 17,555,750 July 14,°17 $1.25 Q 66% 60% lo +2% 10,860 
534, 50 52% Jar ; 49 Avg. 14 U.S. S., R. & M. pf. ($50). 24,317,500 July 14, '17 S74 Q 49% 49% 9, 100 
129% 79% 136% May 31 99 Fe 1iU Steel Corporation. ...508,495,200 June 29,'15 44% Q 111% 108 110% 314 1,339,600 
23 115 121% Jan. 19 116% Sep. 18 U. S. Steel Corporation pf.360,314,100 Aug. 30, '17 1% Q 116% 115 116% + % 11,833 
130 74% 118% May 2 89%, Sep. 17 Utah Copper ($10)......... 16,244,900 June 30, '17 $3.50 Q 9814 895 06% 2% 67,500 
: 1644 24% Jan. 22 1 Sep. 5 Utah Securities Corp. 15,707,500 eves ee a 15% 1% 1%-— % 100 
36 46 May 31 34% Feb. 3 $y! IRGINIA-CAR. CHEM. "27,98 984, 400 Aug. 1,'17 T5ce Q 88 36% 38 1 800 
108 112% Jan. 26 104% May 8 Virginia-Car. Ch. pf... 20,011,800 July 16,’'17 2 Qo 16 16 105 3 100 
41 30 46 Feb. 8 Virginia Iron, C. & Coke.. 9,073,600 cece ° oe ee 55 14, 4% — % 200 
7 17 6 Apr. 14 Vulcan Detinning......... 2,000,000 ....... ° ‘ ee wn SS 
2044 24144 May 18 20 May 17 Vuléan Detinning pf....... 15,000,000 Nov. 30,°13 2 “a 25 25 25 50 
17 13% 15% J ‘ 9% Sep. 13 MAME 65 iio cinandsens 43,551,500 — . een eee ee oe 10% 9% 10% + % 1,600 
60% 41 58 Jan. 2 44% May 8 Wabash .. 46,200,000 July $1,°17 1 Q 48% 4614 481% 1% 2,400 
32% 25 30% Jan. 2 23 May 9% Wabash pf. .. 48,723,800 Cawaes ee ee 25 24 25 1,300 
1445, 12: 144 Jan ‘ S88 Sep. 11 Wells Fargo Express.,.... 23,967,300 July 20, °17 145 Q 90 90 90 100 
B44 24% 258% Jan. 2 16% Sep. 5 Western Maryland. ‘eS eer ee ee 18% 164% 18 + i 2,500 
41 Mar.27 25 Sep. 7 Western Maryland 2d pf.. —S0—)l—lCU OC ot 28 25 28 —3 600 
18% May 26 2% Apr. 26 Western Pacific Ry........ 38,191,400 eoee e ee e« 15% 54% 16% + % 300 
45 July 25 39% May 2 Western Pacific Ry. pf.... 7,328,000 eenene ee ae 44 44 44 —1 400 
10534 87 99% Jan. 19 88% Sep. 12 Western Union Telegraph. 99,817,100 July 16, "17 14 @Q 90 89 89 + % 1,350 
143 139 115% Aug. 51 111 Aug. 31 Westing. Air Brake ($50).. 28,866,800 July 21, "17 $1.75 Q ee ee 111 .  Sétees 
71% «51% «656 May 31 13', Sep. 5 Westing. E. & M. ($50).... 70,818,950 July 31, '17 87%c Q 46% 44 464% + 1% 7,700 
79 70%5 «370% Jar 4 6 Sep. 10 West. E. & M. 1st pf.($50) 3,998,700 July 16,'17 STi%c Q 7 OT 67 +2 100 
118% 111 115% Feb. 24 112% Apr. 18 Weyman-Bruton pf........ 4,600,000 July 2,’°17 1% Q os aii 112% “i 
27% 821 22% Jar 2 11% Sep. 13 Wheeling & Lake Erie..... 82,772,100 ........ ée oe 13 12 12%+ % 3,400 
58% 46 50% Jan. 22 ~ 25 Sep. 5 Wheeling & Lake Erie pf.. 9,933,700 ........ ee all 26% 25% 26 % 1,600 
59% 45 52% Jan. 18 43 Sep. 17 White Motor ($50)......... 16,000,000 July 1,'17 $1 Q 43% 43 43% — 1% 500 
81% 3 88% Jan. 18 24% May 19 Willys-Overland ($25)..... 41,605,100 Aug. 1,'17 T5e .. 29% 263 27% — % 20,150 
117 94 100 Mar.10 80 Sep. 14 Willys-Overland pf........ 14,906,800 July 1,'17 1% @Q ~ << 90 Pe" aease 
. 844%, Mar.30 57 Aug. 23 Wilson & Co...... cocccccee 20,000,000 = ...c200- ee Q 62% 58 60% + % 3,400 
> 107 Mar } 101°, Aug. 31 Wilson & Co. pf..........+. 10,133,400 July 2, 17 1% as 102% 102% 102% + % 100 
G1, 4% Jan. 2 4) Sep. 12 Wisconsin Central ........ 16,147,900 ecessece ° Q 441, 0% +4%+ & 3,500 
141% 151 Jan. 8 114% Sep. 5 Woolworth (F. W.) Co.... 50,000,000 Sep. 1,°17 2 Q@ 123 121 122 =— ¥&% 506 
126 126% Jan. 17 121. Aug. 31 ‘Woolworth (F. W.) Co. pf. 123,600,000 July 1,‘17 1% Q $a or 122 . ae 
36% 37% June1G 234 Feb. 9 Worthington Pump....... « - Ree ~ 6 acecenc ee ee 32 a 32 100 
100 9T Junel8 91 Apr. 16 Worthington Pump pf. A.. 4,341,800 July 2, '17 1% Q at 04 at Mh eee 
6614 65 June1S 50 May 9% Worthington Pump pf. B.. 7,612,200 July 2,17 1% RQ 56 56 56 100 



































NOTE. —Highest and lowest prices of the year are based usually on sales 


amount they are marked with an asterisk (*). 


7For notes under this mark see 


tincluding the amount of New York Central Rallroad stock listed. 
The following are the last sales of stocks not dealt in so far this year: 


Fisheries first preferred, 80; 
luth Superior Traction, 
ferred, 117; Hocking Valley 


Shirt preferred, 113 
preferred, 08; 
western Telegraph, 








By; 


iéntgome ry 


($50,) 5 





Cripple 


, 112; Kansas City, 





soa preferred, 
: Did Dominion, ($25,) 70%; 


Creek Central preferred, *34; 


Fort Scott 





112; National Surety, *268%; New York, 


of 100 shares. 





adjoining column. 














Where prices are used for less 














than that 


Albany & Susquehanna, *250; Booth Fisheries, 45; Booth 








T2; Rensselaer & Saratogs, ont: Virginia Railway & Power, 47%; Weymap-Bruton, 281. 


Dayton Power & Light preferred, 97; Detroit & Mackinac, 
*30; du Pont Powder preferred, as Eastman Kodak, *605; Erie & Pittsburgh, ($50,) 62%; G. W. 
& Memphis preferred, 75%; Keokuk & Des Moines preferred, 29; Manhattan 
Minneapolis, St. Paul & Sault Ste. Marie leased line, 754%; Mobile & Birmingham preferred, 81%; Moline Plow fired 
Chicago & St. Louis first preferred, 80; North-) 
Pabst Brewing preferred, 92% ; Pacific Coast, 65; Pacific Coast second preferre 


*70; Du- 
Helme pre} 














New York; Monday, September -24, 1917. fH ANNALIST 4g7 A 


Tre Trend of win ce essina of 40 Liste i Issues 
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St {hi k } 
oc xchange on rading 
7 Pe. y > b) ’ ’ 7 
Week Ended Sept. 22 Total Sales $ 00 Pa Value 
Low. Li w. Last 8. Hi I t ow. Last. Sales, 
67% | Distillers S i 75% «753 oO ine Ist 6 o4 M4 na v9 1 
58 } Dul. & I ng oe sg 95 1 Ore. S, Line ref. 4 ‘ i 99 2 
ss | ERIE consol, 7s 105% 105 105 ) PA AS. & EI 8174 8 R4 se + 
» 100 100 S | wate am & ‘ not Ms | Pac el, & Te a rs Rs ‘ 
K) 91% 81% I ; 4 's I 49 poy yo 4 wenn 91% ’ 1 SI , 
+ 86 S61 29 : . 914 45% 5 2 10014 100% . 7; i 
s . = rie cv, 48, Ser. D.. 61 61 61 2 13% 9 ) 1) $3 
9834 98 r re 15 1b, 4 v - 
- 06 199 «| «GEN. ELI det 1 100% 101 5 Public Service 86 m N 7,500 
o7 =2 |} Gran.cv.os,5er.A,sta 101 101 7 READING gen 89 R814 9 me 
> oe 90% . 1 ¢ Nx ref. 4 951 Oh 4 Rdg. -J. ‘ 87 87 7 - 
S4 4 17 } in 3 P ae < oo - * Rep I 3 97% 97 7 
4 t’% SU 28 : ‘ & W. ae 10 iU'2 1 Rio Gr . Is , 67 4 
4s, 36% S5% 73 95% 20 Roch. & Pitts. con, 63.103% } s 
is,r. $ s 8 12 8214 10 & S.g.5s 94 94 ‘ Oe 
~ ¥ ai 
{ s 80 2 55% 14 J: - cae 71 ‘ oi 
4 4 1G 96 yi 33 F. p 9 : 
96% “PRGYy 1 92 5 y 9 58 8% ‘ 
4 a% 4% 84% 2 7 9% ee by Aree 72 7S 7 + 
4 4 & € ~ is 78 1 &G 12 1dj. 6s 644 62% ¢ ya - 
r2o “) 901 6 . “4 S. F. inc. 5s. 51% ” 51% 
aa ee 100% 1 7, ist 4s... 67 67 67 
& O, g 4 S 83% 83% 2 59% 23 St 7. con. 48.. 60 60 60 
£& 0 , vO% f 71 me J. term. 5s 61 61 61 > 
Bz 1 - rf o7 - ” 4 152 . cons. 4s 68 68 68 aie 
Zalt. & O. co 4 S55 82% 83 37 72) 1 4%s. 95 > or a '* 
B. & O.,S. W.! By S34 85% 85% 5 91% 200 A. P. 4s.. 61% 61% 61% ‘ 
3.£0.,P &N 4 78 7 q adj. 5s.. 51 914 50 ‘ 
“ape LP... >. TS14 19% 3 100 17 Sine sair o: "’ KR. 75.102 102 : 
Beth t 99% 9% 9% $3 2 So, Bell Tel. 5s..-... 94 93% 94 
Beth. 5 94 941g 43 l So. — —, -- G14 94% 95% — 
- : % ‘ < P 1 i So, Pac. col. 4s. 6 7 - vs 
- iden. Cop 4 94% 94% 10 7914 5 So. pen dy > fim 681% 1, 99% 328 
d Broo Ci 96 96 1 ps So. 4s. R3% RIG 24 es ‘ 
B. R. T. 5s, 1918 ‘ 97% 97% 91 ae ; So Ter. 4s 81% 81% 81% 9474 947% 510 
Y - ae ~ ‘ BO. RY. DBeccccocsese 9G4y Ig 
4 67 67 1 CIE. TERT. Kena | ig os : So oan. is... 64 4 5» 985% 99 445 
I 4 soy g : oe ‘ — ted 13 Stand. Milling Ist 5s. 93% 9 2 93%, 152 
Steel 5s, °2 % 97, 97% 16 ‘ 4 152 
° \ g 4 I aa i ri a i 1 COPPER 6s.. 90 7) : sie 
CA 4 . . . a) ID 'ts 19 a L ‘o. d 101 0 1 $14,326,000 
: t'g L. t i A 7% 97% 1 | 9 , 
> 3 7 7 T5414 8 % 
; I 8 100 2 < f<. 192 ™m 90 9014, 27 ay ‘ 0% 20 
‘ 1 1931.. 90 89 so% 13 | 90 89 , ie 1 
, 8 S 10 , ‘ — = - 2 S4 -; S $21,000 
' 8% 7 s% 12 | 5% 8 e 
- ‘ i a Move 17% 117% 7 " " Mg 
° s M oS 97% 7 | r . 131K Ria 
‘ s ) 187 ‘2 vi ‘ | , 41K 40 
A 64 : 6 28% 9% 5S | 0 s i 
. s 8 7 101 102 14 
’ , ' 1 & uni 4s SOH14 SO'4 xe 1 101 1 ; 101 11 
&Q ‘ 4 ; oe 110% 1104 1104 2. | VA.-CAR. CH, 1st 5s { 95 2 102% 13, 
° I é 9 n > Va. Iron, C. & C, 5s. { 9514 8 4 102%% Wy 
C., B. & Q 8 854% j * ° we a Virginian Ry. Ist 5s, 93% 92% - 
Ch. & F 10 1 : Pe cv.6s, Ser. A 10814 10814 5 Es i ? $1  ] 
“ ‘ lites Mex. Pet Gs. Ser 106 106% 38 Ww ABASH ist 5s..... 99 ‘ - 
; 6 ) M S . 7%: a Wabash 2d 5s...... § 2 92% aA $20,490, W@ 
C., M. & St. P 4308 80% 76 7% 86119 a 2: — ya 1g 2 
Cc. M St. Prev.o ( 9: P M Cent. deb. 4s.. SUS 80% 20 = —== - 
933 3 Bey ac . : 
C.. M. & St. P. 4s 479 “3 79 5 a ale “ge is 904 je 90 24 ss 
ye a Minn. & St « 78 ] 0s 108 1 5 a 
C.,M. & St. I { g 85 85ty } - ‘ f 1 St , off 
CM & St. Pox. ta 6H ML | Me Se Ea Gat a ~ Consolida ec ock Exchange 
, M. & st. P. 4s, '25 84% «8 15 - 
ref. 4s .. 3 5 5 ontaans 
Cc. & W. gen. 34s. 78 75 75 7 M. st P _ os w . ” . . . : os 
Cc. & W. gen. 5 O14 10214 102 25, M., 5 é . &8. 8. M. Week Ended Sept. 22 n 
on, 43 85% 855 5: hI 
Cc. & N. W. gn.4s . 8 RG 4 oe ae das oak aa 8% 85% 11 Sales. Open. High. Low 
Mo., K. ¢ Ist : 5 35 3 % z 
Chic Rys. 5s 0 su 90ig 1 Mo. K. &T. 244 : . é pos - 200 Alaska Gold... 4% 47% 4 
C.,®. 1. & P. gen. 4 84 78% 9 a at he Panes . = - 130 Allis Chalm.. 22% 24 22 
r ‘ , O6% 67% 85 Se ee : si 38 10 670 Am, Beet Sug 83% 86% 81% 
ta. 9: 2 Se ee De ae Oe 1,460 Amer, Can... 40 3 9 4 
5 1935 . 91, RS1, SO1 ane pa -7 
ger ‘ 1h 105 1 i io tot Otek va 5 80% e 360 Am, Car & F. 67% 71% 67% 
on. 43 1% 67% 13 a. a : , 310 Am. H. & L.. 12 12 11% 
ss, 1925 o ¥33 “4 « - 
Chile C. 6s, rets.pf 8 86% 47% Mo. P ye . = = 4:0 Am, Internat. 50 51% 
Chile Copper 7s 9 M% 111% 7 : 45% ee : 470 Am. Linseed. 22 24% 22 
. f 126 { Sn re 2 eee 
Col. Fuel & I. gen. Ss & 8 85 b Mo. P ile zis 57 6lz 1,140 Am. Locomo.. 60 63 58% 
Colo. Industrial 5 7 7 77} 11 i hove iv 5,510 Am, Sm. & R. 95 101%, «92% x 
Colorado Mid. 4s 390 Am, Sug. R..108 112 108 
ME BBs «ve Me 6 2 022 30 Am, Sum. T. 53% 53% SBM 5 
Col. & South. 1st 4s. 82 81 81 7 endl.) v iO Am, Tel. & T.117% 117% 117% Ul 
Comp. Tob. & Rec. 6s 54 S3i, «84 5 2" 12 30 Am. Woolen.. 45% 451 4 
Con, Gas cv. 6s 06 104 1045, 11314 N OS% 24g 50 Am. Z.,L. &S 18% 16% 
Corn Prod. Ref. 5s,'34 97% .97% 97% 2 + 3s 17 9,880 Anac. Copper. 70% 68% 7 
Cuba-Am, S. col.tr.6s. 1008 , 100% «5 N. _ = 140 A, T. & S. F. 96% 97 96 
Cumberland Tel. 5s. 964 96 96 5 N. GS 6 660 Baldw. Loco.. 59% 63 
N M4 16 250 B i 51 67 
DEL & HUD. ist & N. 2% 10 ee wa 
sae de ek eon mk te N 73 1 920 Batopilas Min 1% 2% 1% 
Del. & Hud. cv. 5s.. 93% 9 93% 3 7 7 22,170 Beth, Stl. B..100% 100% 90% 
D. & H. lieneq. 446.96 «2962 «Os N. ee Ps 26,870 Beth. S. rts.. % % % 
D. & Rio G. con. 4 71 7 70 1¢ a 99 6 10 B. R. T....-- os 0% Ws 
5 4 95% 
D. & R.G.1st & ref.5s 5 535% 53% 17 ~~ on ru) mney goa mn : be 
Detr. Edi. col. tr. 5s..100 997, 100 5 N { : puaete & Sup. 28% 26% 
Det. United 4% 78 78 78 1 ‘ S614 «10 Calif, Pet.... 15% 17% 
N. 65% 8 Cent. Pac 153 153 l ‘ 
—— — x 1 = 3; Cent. Leath 80% R51, 7 
] 215% ‘ ve ~ 7 
N 17, 8&7 10 Chand. Motor. 714% 714% 7 
SPECIALISTS IN N 40 61 100 Ches. & Ohio.. 56% 57% 5 
: x — = 3,430 C., M. & St.P. 58% 59% 56% 
(100 BONDS N. . & f “ 370 C., R. 1. & P. 24% 2 
. C. 48... S414 8444 8414 2 380 Chile Cop. ... 17% 19 “ 
Send for Lisi Northern 85 S414 R45, 880 Chino Cop, ... 50% a3 
| Northern | @ 61%, 62 3 690 Col. Fuel. & I 43% 451, 
i} Nor. St. SIL SS eo, , 20 Colum. Gas. 4 
. (oombs ie 2.210 Corn P. Ref.. 26% s 
} - th * aa ‘ 81.088 Crueibie Steel. 60% i BONDS 
i aati » 36 5 3 1,600 Cuba Cane 8.. 30% 34% | $5.000 £ 5s, 83 8&3 83 < 
12@ Broadway, New York. Ore. nghort L. cen. bs.104% 104% 108% i 90 Del. & Hud.. 87 se | 74,820 34s. .99.83 100.06 09.98 100.08 
























S specialists, recognized 
throughout the coun- | 
try, in all matters per- | 
taining to the various bonds 
of the United States Gov- 
ernment, we will gladly give 
expert advice regarding con- 
templated exchanges or sales 
of the older issues of all U. 
S. Bonds, also the “Liberty 
Lorn,” and supply any tech- 
nical infermation desired. 


| 

| 

| 
C.F. Childs & Company | 
(Capital $500,000) | 

3120 Broadway 208 8S. LaSalle St. 
| 

} 


NEW YORK CHICAGO 








ROBINSON & CO. 


U. S. a eeeait Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange. 

















————— 





S. N. BOND & CO. 


6332 Fer Hil 


Sepren %. Bond 
A. Campbell Smict Ralph E. Croptey 


We offer 
Dominion of Canada 
5% New Loan, 1937 
To yield about 5.33% 
W. F. BAKER, Mgr. Bond Dept. 


‘Phone 8330 Recter ttl Broadway, New Verk 
60 State St. Bestes 








Alabama Power 5s, 1946 

Caroline Pr. & Lt. Ss, 1938 
Commonwealth Ry. Pr. & Lt. 6s, 1918 
Conn Ry. & Lt. 434s, 1951 
Cumberland Co. Pr. & Lt. 5s, 1942 | 
Memphis Street Railway 6s, 1917 | 
Michigan Central Railway Ss, 1918 
Miss. Valley Gas & El. 5s, 1922 


Michigan United Railway Ss, 1936 
OSEPH & iENER 
MEMBERS KEW YORK STOCK EXCHANGE 
Taapemme 27'S 9 BROAD 25 BROAD SLAX | 
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“BOND TOPICS” 


eur monthly tre on requoct for Sooklet B 


A. H. Bickmore & Co. 


H 111 Broadway. N. ¥. 















of the Central West and 
South, yielding 414% to 51%. 
Write for our list. 


Alden A Liftle Ce ompany | 


unicipal Bonds 
[L 984 Norm Bron saa Broadway St.L __ St.Louis || 















W. L, SLAYTON & COMPANY | 


Specializing in Bonds of Ohio, 
Fia., 
metting 4% % 


Dime Bank Bldg., 


Members New York & Phila. Stoct 


Dealers in Municipal Bonds 

N. Co | 

Miss.. Texas, and Canada, 
te 6%. 

Write for list. 


Toledo, Ohio. 


Ala., 


falis 


Inactive “Railroad Bonds. | 
LOUCHH! IM, MINTON & CO. | 


] 
| 
Exchange. | 
Broadway, New Yeek. j 


71 
Phila. and B 


Private Wires to ston 








EDWARD CANFIELD & BRO. 
Srecia ists 
New York City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Rector 








Bone 


‘Tri-City ‘Railway 
& same © Co. 


Burgess » Lang & Co. 


investments “pee ¥. 

















recognized standing. 


are given. 
these quotations. 
Market, 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news. 
Wall Street Office The Annalist, 2 Rector Street, 


Address, The Open 
New York. 








Bonds 








Bonas 





UNITED STATES AND TERRITORIES 

























—Bid for— —Offered— 
At By At By 

CU. S. 2s, rez., J 97:4 C. F. Childs & Co., Chi. 98% C. F. Childs & Co., Chi. 
De coupon, Js 08 “ O8Y% “ 

U. S. 3s, reg., ae F 99}) os 100 Harvey Fisk & Sons. 
Do coupon, 1908-18.....Q.F 991} ‘ 100% C. F. Childs & Co., Chi 
Do conver. reg. 3s, 1916-46. 84 Harvey Fisk & Sons.. 88 pi 
Do coupon, 1918-46. S4 - 88 pe 
Do 3s, Reg., 1947......Q.J. 84 C.F. Childs &Co., Chi. 88 - 

Do coupon, 1947..... --Q.J. 84 = 88 cn 

U. S. 4s, reg.. 1925........F 105} ee 10 § oe 
Do coupon, 1925 eeeeee-QF 105}; ee 106 oe 

Pan. Canal 2s,reg., "16-"36.Q.F 95 % Robinson &°Co... 97h 2 
Do coupon, 1916-36..... Q.F 975s 98 = 

Pan. Canal 2s,reg. "18-"38.Q.N 97% oe 9718 
Do coupon. . © cee -..Q.N 97% o bad a 

Pan. Canal : reg., . "*61..Q.M &% Harvey Fisk & Sons. 86 Robinson & Co 

coupon. “1901 * M 3 = 86 = 3 

Dist. of Columbia 3.65s. ssa. henetoase -++» 101. C. F. Childs & Co., Chi. 

GR 0.26 caatdacess Var. 9 C. F. Childs & Co. . Chi. 98%, cy 

Phil. Land pur. 4s,’ "M- 'S4.Q. B. D445 o 97% x 

Porto Rican 4......... Va 98 eo 100 “9 

STATE 

Cal. Harb. Imp. 43,'89-"55,0p. ... 0 seeceeee ee eeeeee 4.10 W. R. Grant & Co. 

New York 4%s, 196.. ee 100% Herrick & Be nneit. 110 Canfield & Bro. 
oF SS rns ese 104% eta +: wantodee 
BO GO, BOGIGT . oc cccncccscce 10014 Canfield & Hro....... 191 Canfield & Bro 
Do Barge Term. 4s. 1945. 108% Barr. & Schmeltzer. eee occceses 
Do Barge Term. 4s, 1942... 100% ° os 
Do Barge Term. 4s, 1946... — =" ws B © * fee  Daeeewene 

MUNéU.PAL, Etc., ineiucing Notes 
——-Otfered— 
At By 

Amite Ca. @ifies.) &. D. Giha. 296B4! 2... ccccocusvcesces 75.00 SS. Spitzer & Co. 

Ashland Co. (O.) Road 5s, ‘192 64. t620to baeeewne *4.70 Weil, Roth & Co. 

Astoria (Ore.) Water 5s, 1937 Mw) a | 

Acadia Parish (La.) Dr. D. 5s, li22-4 ° 1 W.L.Slayton & Co.,Tol | 

} aut t N. Cc.» Wa r 946 e ” Spitzer & Co. | 

I rerard Parish (La) Roa 1937-39 ses 2 a1) " | 

Belhaven (N, C.) W. W., E L. & S. Ss, 194 100 W.L.Slayton&Co.,Tol. | 

Bellaire (O.) Sci Seas "UBUD cu ceguecs todb.ces scanned *4.65 Weu, oo & Co. j 

res Pees ae. me. OME eo cass achecaawande duateeacuue 5.0 Ww L. yto n&C o., Tol. 

Bolivar County (Miss Road ‘ 6 275.00 S. Sj “itser & C 

Brevard Co., Fla., Sch. Di 1 ’ 5.50 W.L.SI: ty ton&C o., Tol. 

Cameron Co, (Tex.) Water ts 20-5) LOO W. R. Compton Co 

‘ ! Weil oth & Co 

Cherokee Co. (Tex.) Road D 125-41... Lol S. Spitzer & Co 

Ivundee ( Mic ‘h.) Water W* 192 Biintaunes eedeEO 2.35 : 

Dunn (N. C.) imp. 6s, 1919-37 *5.25-5 

El Paso (Tex.) imp. 5S, 1948. .....06. -ceccccee coorceseccces 4 

Essex Co. (N. J.) 4968, 1050-67 .2. 0220 cevccccces coccccoccecccs *4.25 I.S.R &Co.,Ne 
orence Alia.) Sche & Cs 

Foraker Township (Okla.) Fu Ge Gh, BBGb cc cde cccunsese 20 W.L.Sia n&Co., Tol. 

Gila Co. (Ariz.) Sch. Dist. 5s, 1 4.50 

Gadsden (Ala.) Si 2 \ h & Co 

Greene » (Miss.) } | iv i.7 5. Spitzer & Co 

Hamilton Co. (Tenn.) 4 1947 eae *440 J.S.Rippel&Co., New'rk 

Harrison Co. (Miss.' S dist Ne h- 1957 (n>) § Spitzer & Co. 

Hart ex Warrant 18-2 ie 

Wey JS! ” } 

Hol yoke (Mas . 1923-2! ‘akdk, Mhkseomsbawand’ tabrook & Co } 

Jac kson Co. (ex: as) R. D. No. 1 54468, 1923-53.....cccceces "95.20 AL, Slayton&Co.,Tol 

Street Pp I! ” +e | Roth & Co 
Jenning ES (L a.) F und 5s, 192 DB avbvcnecce, eodeunccesecenane 104 W. zSlayton&Co.,Tol. | 
hnstown (N. Y.) 5s, 1918- $66 ¢ceabedes Geene penhaakas .*4.30-4.45 W. R. Compton&Co. | 
ate Co. (O.) Road 5s, 1918-27. "4.70 Weil, Roth & Co. 


Dist 


Little Rock (Ark.) Sch. 
Dist 


Lincoln Co. (Miss.) Sup 
Limestone, Ala., C. H. 6s, 





19LS8-37 











kh. Compton & Co, 


} 
Vv. L,.Siayton&Co.,Tol | 
' 





es GD OE, Ge, Tac os 0.50. vos deatoes caeenteccaces $70 )6OW Roth & Co. 
Madison Co. (Miss.) 6s, 1928-39.. ec ecceceee coacee .%3.25 = =S.. itzer & Co 
Marion, N. C., W. W. & St 1947 Lim Ww layton & Co, Tol 
Marks (Miss.) Water & Sew *5.10 § tzer & Co 
Menominee ¢Mich.) School 4 28-30 ; *4.25 | 
Monroe Co (Miss.) Sup Dis 2 it 1s 42. "5.00 “ 
Middlesex Co. 4%4s, 1923-29 74.30 J.S.Rippel&Co.,New'k. 
Montclair (N. J.) 4%s, 1933- 42 *4.20 se | 
Morristown (Tenn.) Direct Oblig. 6s, 1923-27 -*5.25 W. R. Compton Co | 
Natchez (Miss.) 6s, 1919 bn he-0need 101% Stix & Co., St. L 
Sew Straitsville Villa fyhio) ol 157-105 *10 > Spitzer & Cq | 
Nowark (N. J.) 946%, T92B-24. . 2.20. ce weenie ceencccccees "4.35 3: S.Rippel&Co., New’ rk 
New Bedford (Mass.) reg. ser. 4% IDID-4G6. 0. ss cercecccecs . Estabrook & Co | 
New Brunswick (N. J.) Imp. 4 92 dn cesevecseesscs “450 KR. M. Grant & Co. 
Do Water 4%s. 1919-36 : Ceatadaaaiecnea *4.50) ‘ | 
Newton Co. (Miss.) Sup. Dist J28-42 oe scccoecceces "5.500 3. Spitzer & Co. 
7 Ww wr i ’ 1% 210 = 
Oakwood, Mich., Ss. S. D. Gs, 1919-21 *5.00 W_.L.Slayton&Co.,Tol. | 
Paris (Ky.) School 5s, 1919-37 ee 74.625 Wei toth & Co, 
Paulding Co. (Ohio) Road & Lriad AGRE + oce-éeses 1.60 Spitzer & Co } 
Pair Beoge oe Fla.) Rd. & f G35 mow | 
Plea t City (O.) S« 1 he 9 *4 } | 
Piainfield (N J.) 4's, 1927-3 $ T,* 0..Ni wrk | 
Plymouth (O.) Filtration Pla 18-22 ) W.L t Tol 
Rector (Ark.) imp. Dist. 6s, 1 S. Spitzer 6 
Rocky River (Ohio) S. D. 5s, WO. . : ; 1.50 Weil, Roth & ‘Co. 
} ond Co * e > €: Hi Rd 454 1918-47 ) i , @o.,Tol 
‘ w 7 7 j + m Co 
m. : yo (Fila. ) imp. 6s, 1928-61 Ce eceecs seceses ee ‘ a Ss itzer & Co 
‘ y 4s, 1928-29-31, #98 Steint & Co I s tix & st L 
De ‘4s. 1915 bee Stix & Co., St. I 9% 
St. Louis, 4 L9SO & ¢ 5 14 t ‘o., St. I 
“A : r a ’ Co 
Springfield (Tenn.) 5s, 1921-32 ‘ wo OW Compton Co | 
= °4 75 . Co. | 
Spokane (Wash.) Bridge 4% 1951 “460 RM, ¢ t&Co 
Trumbull Co. (O.) Road 1-27 "1.70 W Roth & Co | 
Union Co. (Tenn.) R. & } 1 ; ) i ' F Tol 
Union (N. J.) 5a, Aug., 1919-28 7) Me f rts 
Winston-Salem (N. C.) Sewer 5s, 1918-42........... 4.50 e } 
Youngstown (O.) Paving 5s, 1918-22 e4 & Co 
*Basis +Bid. 


CANADIAN iSSUES, 


wy of Canada— 


Dom. of Canada 5s, Aug. 19 
Dom. of Canada 5s, Ape. ‘21. 
Do Apr., 1926....... oe 
Deo Apr., 

Do Ma 

Do. In 

De Got. 





——Bid fo 

At By 

90% Bull & Eldredge...... 
94%. W. S. Macomber 

D454 Mann, Bill & Co..... 


W. 8. Macomber..... 
Hirsch, LilienthaléCo. 


including 


Noles 
ed— 


By 


—oOfte 


Alt 


95%, Bull & Eldredge. 





= Ww. 8 Macomber. 

+o Mann, Bill & Co, 
W. 38. Macomber, 

bs a 

pe. - 





Railroad 
Mortgage 
Bonds 


Registered 


Hartshorne & Battelle 


Investment Securities 
Members New York Stock Exchange 


25 Broad Street, New York City 














UNDERLYING BONDS 
of the 


NEW YORK CITY PUBLIC 
UTILTY COMPANIES 
Yielding from 514% to 6 % 


Particulars on Application 


WM. CARNEGIE EWEN 


INVESTMENT SECURITIES 
100 BROADWAY, NEW YORK. 
Tel. Rector 3880. 











FOREIGN GOV" 
He: BONDS ay T 
Mexican Gov't Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St, N. Y. Tel. 4516 Hanover 


Russian Gov’t Bonds 











SHORT TERM SECURITIES 
Railroad Co's Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inquirtes invited. 
SALOMON BROS. & HUTZLER, 


Members of New York Stock Ezrchange 
Tel. 6300 John. 27 Pine 8t. 











Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


N. Y. Tel. 4143, 1939 
Pacific Lt. & Pr. 5s, 1951 

N. Y. Cent. Ref. 414s, 2013 
Cuban Gov’t 41s, 5s, 6s 


MILLER & CO. 


Private Wires Baltimore, Richmond 
Louisville. 
120 Broadway, New York City 


31 

















R.C.MEGARGEL & Co.’ 


Members New York Stock Exchange. | 





Investment 
Securities 
27 Pine St., _New York 
Coggeshall & Hicks 


Investment Securities 


128 Broadway, New York 
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| s- | 
Railroad & Terminal Annalist Open Market ss 
° * 
Miscellaneous Industrial he . 
Stocks & Bonds CANADIAN ISSUES, including Notes—Cont.nued np Exchange 
. * — Bid for-— —Offered— . 
Fire & Life Insurance At By “ 3y ers in 
Provinces-— Bond Issues. 
meee i 5s, May, 1922....... 98% Hirse h,Lilienthal & Co, 95 Hirsch, Lilienthalé 
Bank & Trust Co. Stocks 3 | 40 i.) oe wets $2 4 vs Review 
S a s, May 1925.......+- -— 93 “ 5 ~ . z 
Standard Oil Stocks British Col i+gs, Dec., 1925... 90 . 92 ce lian Condi- 
Coal Bonds = Do. 4%s, July, TOE sinsaces 90 “ 92 = 
‘ Manitoba 5s. 1920...........6 96 W. S. Macomber..... 96% Mann, Bill & Co. on Fegnatp 
Quotation Sheets on Request So” Seay 9744, ae 99 W. S. Macomber, ic siaeiel 
iy Ua S088... «cc. ccc cas R744 “ 99 “ i" Building, 
Nova Scotia 5s, 1926..... 94 Hirsch, Lilienthal&Co. 96% “ fon Canad: / 
Baker, Carruthers & Pell 2 New Brunswick 4 48, Dec... "95. 93 fe x 4 Biree h, Lilienthal&< } , 
15 Broad St. ‘Phone 5161 Hanover New Brunswick 6s, 1919..... 98 W. S. Macomber..... 100 W. S. Macomber. Cee ee 
igi Ontar.o is, Feb., trl........ 97% ” 99 oe 
ii ____ | Quebec 5s, April, 1920........ 96 o> $614 Mann, Bill & Co. 
mo Quebec 5s, June, 1926......:. 92 ee 95. W. S. Macomber ei 
: Saskatchewan 5s, Feb., 1918. 9814 “ 99% Hirsch, Lilienthal&‘ ; 
List of ar erp Sg 53, Dec., 1920. 97 Hirsch, Lilienthal&Co. 98 P 45 - — REMY 
Saskatchewan 5s, May, 1¥21. 96 es 97 wr = (‘J 
C Saskatchewan 5s, Oct., 1125. 90 W. S. Macomber...... 93 W. S. Macombe = ORONTO) 
ana an overnmen } yee ree eee 58, = ‘Ys — 88 o 91 oe 5 pecialists in High Grade 
Saskatchewan 5s, Sept., 1932. .., 0 sseeeees so Beene - 90.20 ag 3 P 
p Tae ‘ inane Fe ANADIAN 
rovineial, and City Bonds Calgary 6s, Marct, 1918..... .- 99 Hirsch, Lilienthal&Co. 99% ial pt Inves ent Securities. ie 
Edmonton fe Jan. 1921....2 96 W. S. Macomber... 97% ~ Bs wir: 
° cdmonton 4s, 1952..... 79 Hirsch, Lilienthal&Co. 81 Hirsch, Lilienthal: S = 
Furnished on Request Edinonton School 5s, 1954 84 W. S.’ Macomber..... 88% W. 8.’ Macombel = Osi : H a: - 
Halifax Ba; 20B0...<.0<0scces 89 “ ae se : Ss : ammon 
THE DOMINION SECURITIES Halifax ref. 5s, 1951 es oe be | ieee ee *5.05 R. M. Grant & Co M ck Exchange 5 
i= 91 > ° yy 
CORPN LTD Moisennouve és, 1918 = - 98 Hirsch, Lilienthal&Co. 99 Hirsch, Lilientha | 21 J Phone Main 3952 f 
?. e Do 5 M = 86 W. S. Macomber..... 92 Ww. 8, Macombe Canada 
RO a DY wl ee % > 
TORONTO Montreal 3 Ss, Dec., 1917. ..... « 99% Mann, Bill & Co..... 10) Bull & Eldredge ene 
—_— - hs May. TDN se weeee eo 99 ng 9914 Mann, Bill & ¢ ————— 
De i "i a - 90 W. S. Macomber..... W. S. Macon 
3 Ottawa Sa, 1044......cccces as -O8 “ 90 , - + 
Foreign Gov't Bonds f | See 22288 wis ie rurscn, sinenmaiaco, $8 mies, Dominion of Canada 
Quebec Ss 1920 ieceeeee 96 Bull & Eldredge..... 96% W. S. Ma ( ; 
ROBANADIAN. Gov'l cONDS. 0: Be, BO. SST. oo ccsce PA P piece as mneientee °y eM. Gran ld Bonds 
OPTIONS IN ROUBLE EXCHANGE Miewina Ga, 1080........ .cccccccse 8714 W. S. Macomber...... 914 W. S. M D rch 1, 1937 
NEWMAN & UNGER Toronto 5s, 1926-46 bddaeaetes 97% Hirsch, Lilicnthal&Co.. 99 i . Lilies Kelas 
Private Wire to Chicago. foronto 44s 125 9014 W. S. Macomber ‘ 92 4 Mac ‘ terest payable ia 
66 Broadway, New York. Tel. Rector 7337 Toronto 4348, July, 1945... 90° Hirsch, Lilienthal&Co. 91 Hirsch, | ‘—- 
76 W.Monroe, Chicago. Tel. Randolph 65°9 Toronto 414s, Jan., 1949...... 90 = 91 
MA eee aie _ a8. 1924.....06 ee SS W. S. Macomber...... 90 W.S  alaaiatine 
on iS . Victoria 4% 1924 secceccocee 98 Hirsch, Lilienthal&Co. 92 Hirs 
Ww “inn ip es ie, Eee ee 90 W. S. Macomber...... 9214, W. S. 3 > . 
louis. Bar Schmeltzer 
Cities Service RE: 1 We New Yorks 
Amer. Lt. & Tract CTHER FORFiCN4, sneludine Notes 
° e wg Amer. For. Sec. 5s, 1919.... 95% Mann, Bill & CO.cccce 05°, Bull & Eldre 
Pacifie Gas & Elec. See SX. 9S, 1920... 92% 92%, Mann, Bill & ¢ ee cain 
rge2ntine tis 917 acs: Se a 10014 : 
Empire Dist. Elec. Pfd. Di: €8, 1920.......0.s0.c0cce 90% 7% " \NADIAN 
CLARENCE C. PERPALL & CO. Cuban Govt. Int. 5s, 1905.... 94% Miller & Co...... Brak sachs "OVE 1] PROVINCIAL 
50 BROAD ST.. 6. Y, Tel. 2920 Bread Do Ext. Ss, 1044........... goig “ 100 Miller & GOVE vi rk 
be ee oe oem 3 Do Ext. Ss, 1949.......... 96% w 9714 = FD 
Do Ext. 1949. 86% es UME seule bp ant PAL BONDS 
eoatnhiiien iene Do Treasury 6s, 1918. . 99 ne 10 Miller "& Co 
Italian Govt. 6s, Oct., 1917. 99% Bull & Eldredge...... 100 Bull & Eld List Of ‘GS ON REQUEST 
CUBAN GOV'T Norway 6s, Oct., 1917.. - 993 “a 10014 ” m™m | 
Ss, 1944 Do 6s, Feb. 1, 1923. ....22: 710° Ci«‘ 105!4 Mann, Bill & Co. FEmilius Jarvis & Company 
5s, 1949 a Govt. 5s, July ‘ : 
44s, 1949 ee” rae ercoccecee 9 W. S. Macomber..... - 9 W. S. Macomber. ' see 
VICKERS Simestaie Govt. 5%s, Dec., 21. 4 Bull & Eldredge...... 7@ Mann, Bill & Co. Jarvis f Toronto, Canada 
& PHELPS, Do ts, July, 1919........ Mann, Bill & Co...... ‘ e ; , 
Members of New York Stock Exchange. Do Internal 542s, Feb., 1926, $178 - $180) =—Bull & Eldredge | ~ Bee 
36 Wall St. New York Switzenand vB, Lvid......-- - 99% oe 99% Mann, Bill & Co, - ~ + —-= 
» ae 6136. , Do 5s, Mar., 1920....... coe §=99% 10014 ee . — = 
Phone—J t t 
. (Ubkit i ihiTiks | MONTREAL | 
" Ala, Trac., Lt. & P. 5s, 1962.. 65 Sutro Bros. & Co 72 Sutro Bros. & C We specialize in | 
$100,000 City of Toronto Albany So. 75 “sage ae eee a es . : 
y So. 5s, 1939. cesses 75 Redmonu & Co..... ° 4 a a & Co. r uriti 
5s of 1926 to 1946 Alabum Gas & Pow. bs, 9 di Mis we Mie 8 yer Ww aie, | Canadian pracegae yest bec es 
Yieldin . gy Pow. Ist 3s, aviv. 8544 Joseph & Wiener. 861 “8 | _ 
s 5% . Public Service 63, 1442.. 94 Nationai City Uo.. 9s . National City Co. Thornton Davidson & Co. 
HIRSCH, LILIENTHAL & CO. Am. w. & Elec. 5s, 1934.. 69 Domi.ick & Dominick. 72 Dominick & Dominick. | t : j 
Members N» Btock “ackauge. Asheville P. & L. ist s. f. as, ‘ Fe ct tice Blds., goo e 
Deeigahtich’sdicie «+» 90 Redmond & Co....... 96 Redr & Co. raster —J 
61 BROADWAY, NEW YORK. Augusta-Aiken ba. i935: ss” he cea —— 
Tel. siector 5650, Aurora,Eligin & Chilst 55,41... cccceeee eee ceee - 92 Burgess, Lang & Co ‘ 
Bangor Ry. & Elec. 5s, _— 95 Burgess, Lang & Co.. 98 “ j 
Bacon ..0uge Mas sar Se Stusue & Wewstel...... 90 «6S Webster i 
4 Bell ‘Tei. of Can. bs, 1925... 92 W. S. Macomber...... 93% W'S. Macomber” rORONTO 
mil rué Boston & Worcester Su. Ry : ; 
4468, BZ... crcccccrcersscce 8 Burgess, Lang & Co. s r b ; 
=: a Brazilian Tr. L. & P. 5s, 1919 92% W. 35. Macomber ee 3 go BONGARD RYERSON & co. 
bi way & «th Av.Cons,5s, 43. 8) Abbott, Johnson & Co. 85 Abbott, Johnson & C Me ock Exchange 
N & co. . > be Wanen Gas-Ge,-1060.; 90 T. Is BYOMBOM.,....ccces coe cocccoce ” d 
uffalo Ky. Cons. 5s, ivdl.. 99 Miller & Wv........ nS 
25 Broad St,N.¥. __‘Tel. Broad 2444 | | Buffalo Crosstown os, 1982.. 99 SY Pete | Canadian Stocks and Bonds 
peer a Buff., Lockport & Roch. 5s.. 30 F. P. Ward.......... - 40 F. P. Ward | vited 
ar See ee Bh Oe EE... Scbekane cases wee 89% J. A. Clark & Co 85 Bay ‘Toronto, Canada 
P ifi 4 Can. Lt. & P. 58, 14s « & F. PP. Ward....... oor OU W. 5S. Micomber, 
aciric 1g t A Cal. Gas & Elec. 5s, 1937.... 92% E. A. Milier & Co..... 94 E. A. Miller & Co i 
Cape Breton biee 25k i2 86 a * Webster..... VI bldue a webster, 
Carolina Po & 1938 85 iiler Piaskiticeedes 87%4 Joseph & Wi P, ] 2 steal '4 
5s, 1951 Catawba Power 6s, * 1933. ota ae ae Clark. & Ca..rccce . . ge ere | J. : BICKELL & Co, 
Cedar Rapids Mfg. &P. 6s, '53 84 WW, S. Macomber...... 87 W. S. Macomber i , Y Cott 
ALFRED M. MORRIS Cent. Indiana Gas 5s, 1931. 7" itasee |. sebstene 91% J. A. Clark & Co. ; Produce "iecepaee 
71 Broadway, N. ¥. Tel. 5912 Gent. N. Y. Gas & El. 5s, 194] 90 J. A. Clark & Co....., 95 “ Members oard of Trade 
> wa. Y. el. -13 Rector. Cent. Union Gas ist 5s, 1927. 95 Abbott, Jabacon & Co. 98 Abbott, Johnson & < ] ¢ Grain Exchange 
— -_—— —— Chi. & Interurvan frac. os.. ... BE a Ne F. P. Ward. jard Stock Exchange 
as Chi. Rys. hy 3 (Ser.C) 5s,’2 b - Kk, ory PRB. s 206 | . sever | st dard B Bid Toront C 
Th Gin. Gas & Elec. 5s, 1956... -96 A.B. Leach & Co..... 5 A B. é andard Dank 8 oronto, Lan, 
Wm. Willis Merrill Cin, Gas Trans. ‘— 5s,’33 96 P = . F : s4 r- ; ; sii ‘ 
ent curiti Do, 8.8. 58, '33.....-.-226 96 = “i ey 
Investment Securities Cit. L, H. & PotPaisiss,'S4: 96 J. A. Clark & Co... J. A. Clark & Co 
419 Produce Exchange Bldg. J | 3°, Sap, 0ut) fo jagiccos: SS Mlowiet & Co ee me Pens 
g 5) ee ( cttteeee — weeee ees Co. ‘ or Soild 
hone 1988 B: lieve. ulec. til. Ist 5s, 1939. 94 Spencer Trask & Co.. 97 Spencer Trask & Cx | narg! 
Telep weed Gleve. & Erie Ry. 1st 58..... 18 F, P. Ward. iio ee AD ap vapailis rack 4 ODD LOTS ; cr roll payment 
a naam a a au Cleve. & Ss. vate on “ss oo oks wr ranteees 8h E. A. Miller & Co. j Any Purse. 
Columbus Ry. & Lt. 5s, os) osep iener. - 88% Joseph & Wiener | 
WE BUY AND SELL Colorado Power 58, 1953...+66 «.. =e aneeeee covccece 8814 8S. P. Larkin & Co. | ‘ NRY STAIER 
. Columbia «>. «.) ry uas & { DWAY, N. ¥ 
PARAGON REFINING Elec. 1st 5s. 1936 son? 80 Redmond & Co........ 9 Redmond & Co | $ “Ree tor ‘9790. 
Col. Gas & agp 5s, ZT 0 ” A. B. Leach & Co..... = > - peo’ > Co. { @ranch Madisen Ave, & 63rd S% 
’ é Bele vccovcess - B. Leach & Co. 
Anderson, Colby & Koellner Col. B., 1 & N'k Tr.58,191 94 Burgess, Lang & Co. 97% Burgess, Lang & Co. ie 
Compton eights ‘at Ss, I 954, Stix Speer tix Co., St. I . 
66 Broadway. Tel. Rector 5250-5251 Conn. Ry.&Ltg. 4%4s,'51, stpd. 91 Redmond & Co...... « 94 Joseph & Wiener. ( f d 
— Conn. Ry.&L. 4's, ’51 vunstpd. 91 = 95 Redmond & Co. anaatan 








National Ciiy § Bank | 
MANSFIELD & KIRK 


10 Wall St., N. Y. 
aot a> ELT 


‘Phone | bid _Reeter mi 








Local Securities 


to New York & Brooklyn 


Theodore L. Bronson 


10 Wall St., N. ¥. 


Tel. Rector 9925, 











1 BUY AND SELL 
¢ — Bonds) 
ED (Coal & Timber Bonds) 
TED (Railroad Bonds) 
(Gas, Elec. & Water Bds) 


(Mexican Bonds 
15 Bread &., New Yerk. 


! 
q 





& 


swer 


Con. Gas, Elec tut. 


(Balt.) 4148, 1935. ....-++-- ee 


Conr. Pow. Ist & cons. 5s, °63 


Connellsville & Monongahela 
Bat 4B, IOBD ..ccccsccccecce 
Consol. Trac. (N.J.) 5 
Cons. Wat., Utica, ist bs, °30 
Do deb. 5s, 1930.......-++++ 
Con. P. (Mich.) 5s, 1936 a 
Cumberl’d Co. P. & L. 5s,’42 
Dallas Elec. col. tr. 5s, 1922. 
Dayton Power & Lt. 5s, ’41.. 
Denver & Salt Lake 5s..... . 
Denver Gas & Elec. 5s, i: 
Denver Un, Water 5s, 1914 


Det. Edison 1st 5s, ae ace ck 


Do Ist ref. 5s, °40 
Det. Cit. ig oP; 1. 5s,. 1923. 
Detroit Ry. 5s, 1924.......- 


Duluth st. — ist 5s, 1922. 

Dundee Water Power & Land 
Ist 76, 1922... ccccccccsccccs 

East Ohio Gas ist 5s, ‘39.... 


East Ae 2 El. 1st col. bs, '42 
East St. L. & Subur. 5s, 1932, 
tg L. & P. 1st 5s,- 1956... 


El. Hi. Paterson Ist 68,'25 
ba. Elec., B’klyn, ist 4s, 1839. 


_ 


xe 8 iain: RS geSeeR 


aie 





S. K. Phillips, Phila.. 


B. H. & F, W. Pelzer. 


Redmond RB Goececss . 

E.&C ye 

A. B. ‘Lak &C ° 

Stone & Webster..... e 

Joseph & Wiener..... ° 
. BL” Brown. 2.50... 


Burgess, Lang 4 e.. 
Spencer Trask & Co.. 


B. A. Miller & Co.... 
Joseph & Wiener..... 


F. A. Peters, Paterson .. 


A. B. Leach & Co. 
Stone & Webster..... 
Steinber, ¢ Co., St.L. 
ee bvecces 
A. Fake, Paterson 
Tpbott. Johnson & Co, 


6 FE. A. Miller & Co 
Stone & Webster. 


Redmond & Co 
ee 


93 J. A Clark & Co. 


98 <A. B. Leach & Co. 
96 Stone & Webster. 
88% ee & Wiener. 

235 «OF. Ward. 

“88 ued Stet Lang & Co. 
101 Spencer Trask & Co, 
95% J. A. Clark & Co, 
b Miller & Co. 


93 Joseph & Wiener. 


190 A. B. Leach & Co. 
91 Stone & Webster, 
8014 Ste nbors &C»., St. L. 


95° Redmond & Co. 


eee erteeeee 
eee eeeeeeee 





Unlisted Securities 
A. J. PATTISON, JR., & CO. z 
Toronto Canada 


Local Gas Py nds 


ABBOTT, JOHNS: N& O. ; 


Tel. Rector 4316 120 BKhvu.vWA), | 








Underlying Mortgage Bonds 


ef the 


Public Service Corp. 
J. S. SYUBBS & CO., INC., 


111 Broadway Tel 6638 Recter. 
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cmeage 


STOCKS 


Net 
Sales. High. Low. Last. Ch’ge 
39 Am. Radiator.2% 25 25 -—3 
245 Am. Shipbidg. 90 83% 88%— % 
1.o88 Booth Fish... 24 3 23%+ % 
Booth F. pf.. 85 By «685—lU H+ CU 
200 Ww. ged. 3 2 2 oe 


o a 
20 Hs] 


130 Ghi_ Rye. Ser. 12% 2 12 - 






185 Chi. Pn. Tool. 64 60% & +3 
18 Chi. Title & Tr.197 197 197 ee 
52 Com. Edison.117 116 117 + %&% 
126 Cudahy Pack.115 114 15 +1 
10 Deere & Co.pf.100 100 100 ee 
199 Dia. Match...118 1154 1164+ % 
130 Ed, Jones.... 35 33 33. +1 
125 Hartman .... 52 50 MKy— % 
58 Hart 5S. & M. 65 4 61 *. 
20 H. 3. & M.pf.112 112 1122 —1 
79 DL «Brick.... 73 71 71 ee 
260 Lindsay Lt... 28% 27 28 

200 Lind. Lt. pf.. 10% 1)%5 10% 

173 M. Ward pf..111 105% 108%—1 
25 Mid. Utility. 39 39 39 oe 
@36 Nat. Carbon.. 75% 2 74 =6+41 
408 People's Gas. 67 64 6 +1% 
1,626 Prest-O-Lite. .142 131% 140 +2 

28 Pub. Service. 586 > 8S + %& 
40 Pub. Serv. pf. 96 95 96 o 
185 Qua. Oats pf. 9% 99 m%+ % 
2,770 Sears-Roeh....159% 150% 157 + 3% 
10 Sears-Roeb. pf.125 125 125 . 
683 Stewart-War.. 59% 5% 59% 4+ 2 
5,175 Swift & Co... 153% 1 151% + & 
3,052 Un. Carbide..181 172% 180 + 6% 
50 Un. Paperbd. 24% ue 2% . 
100 West. Stone.. 1% 1% 1% 
406 Wilson & Co. 62% oo 62 +2 
119 Wil, & Co. pf.102 102 lea ee 
230 W. W. Shaw. 70 m% j%W + 2% 
BONDS 
$4,000 Armour 4%s.. 89% 89', 89% ly 
1,000 Booth Fish. 63 90% %', W% 
3,000 C., Cc. & C. Sa. 69 “oO 60 
4,000 cu C. Ist Ss. 92 91% %1%— 
3,000 Chi. 5 &o}, 9% 
2,000 C. Rys. 61% 61%— % 
3,000 Chi 18% O8%— % 
23,000 Com. . 97% 8% hg 
2,000 Cudahy 5s. 9 3% 4— % 
@52,200 Liberty 3'ys...99.94 99.80 99.90 06 
1,000 Pub, Serv. 5s. S8'4 5&8 KRY by 
6,000 People's G. Ss. 1% 1 Vl‘, 
22,500 Swift & Co, 5s 96 89 95% OTH 
6,000 Wilson 6s..... 99% 9% 9% — 3 





' 
| 
' 
| 


| 
ad — 


| American Power & Light Co. 
American Light & Traction Co. 
Pacific Gas & Electric Co. 


Singer 


| United Light & Railways Co. 
Western Power Co. 


Lamarche & Coady 


Phone 


Manufacturing Co. 


9970 Rector. 14 Wall St. 




















~ Aetna Explosives 6s, 1945 


LNHAM¢ 


| 
s Exchange Place, 


_ Telephone 4501-2-3 Hanover 


Aetna Explosives Pref. 

Carbon Steel 

Charcoal Iron 
Guantanamo Sugar 
Penn Seaboard Stee! | 
Santa Cecelia Sugar 

Investment Securitics ‘& 


New York | 




















Specialists 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 
Columbus, Obie. 


71 Broadway, 
New York City. 








1\ Sinclair Gulf 5s, 1927 | 


Beth. 


Steel P. M. 5s, 1936 


Keyes, Haviland & Co. 


Tel: Rector 7961 


—_ 


66 Broadway 


Pacific Coast Common 
Pratt & Whitney 
New Mexico & Arizona 


Pid. 
Land 


Kirby Lumber 
Evansville & Terre Haute Ref. 5s 


Fonda, 


Johnston & Glovers. 4%s 


Wil iami c. Orton 


25 Broad St., N. Y. 


Phones 3016-7 Broad 








20 Rroad St., N. ¥. Pi Rector 


WANTED 
Nassau County 
Water 5s 1923 
HEPBURN & co. 








Russian Gov't Bonds 


ALL ISSUES 


0 REIT Quoted 


ALL 


REITH & CO 
Phone John 3000 


BI N 











Milliken Bros. Pfd. 
WILLIAMSON & SOUIR® 


26 Broad St. 


New York 
road, 





Tel. 6790-1-2-3-4 B 














Annalist Open Market 





PUBLIC UTILITIES—Continued 









——Bid for—— —Offered— 
At By At By 

El Paso Elec. col. tr. 5s, Xs 91 Stone & Webster..... 97 Stone & Webster. 
Elec. Transmission 6s, ‘20. 97 A. H. Bickmore & Co. 100 A. H. Bickmore & Co. 
Elec. Dev. of Ont. 6s, 1933.. 84 W. S. Macomber..... 87144 W. S. Macomber. 
_ ae? Se SS Peer eee 92 «J. A. Clark & Co. 
Eliza., Plain. & C. J. ist 5s,"50 91 EF. A. “Peters, Paterson ... * enna 
Elizabeth & Trenton 5s, 1/62. 90 ne nnn nen ™ 
Empire District Elec. 6s, 1949 S82 M. s. Brown, Port.,Me. 85 S. P. Larkin & Co. 
Empire Gas & Fuel 6s 1926.. 97 J. A. Clark & Co. 984% J. A. Clark & Co. 
ee Se Gk ce occ 8026 weeeseee.  enmeeuad Of sa 
iuqu. Gas of N. Y. cons. 5s,'32 95 Abbott, Johnson & Co. «1. = a weeee ee 
Evansville Gas & Elec. Ist 

Wh, GED ccacecccnceccsesece 94 Wolff & Stanley..... . 98 Wolff & Stanley. 
Fed. Lt. & Tr. 1st 5s, 1942.. 80 White, Weld & Co.... 85 White, Weld & Co. 

Do 10 year 6a, 1922........ &3 ‘ss 90 ” 
Florida & W. 8S. 5s, 1934.... _- esbentae - e¥eanane & J. A. Clark & Co. 
Ft. Wayne & wanes Val. 

Trac. 5s, 1934. cooe S42 BS. KM. Phillipa, Phila... ..- _ ccocccee 
Ft 'D., Des M. & So. Se 2.5) akseaa eae 90% J. A. Clark & Co. 
Gary & Interurban 5s, 1930.. 28 IF. P. Ward........+. 35 =F. P. Ward. 
val.-Hous. bi. Ist Sa, “O4... 84 Stone & Webster...... 88 Stone & Webster. 
Galveston Elec. Ist 5s, '40.. 86 = 91 Sed 
Gen. Gas & El. fe 19%2(Me)... eeccces - @ Redmond & Co. 
Gas & EI. of oe Cs. 

Ist Ss, 1946 9 F. A, Peters, Paterson ... = awweeses 

Do. gen. 5s, "1954. soscoceses 92 “ne” .. shadenns 
Georzia Ry. & EL. [st c. 5s, hee 05 Spencer Trask & Co.. 98 Spencer Trask & Co, 
Gr WwW 1946. 80 E. & C Randoiph.. 84 .E. & C. Randolph. 
Ga. Carolina Pr. Ba. wo +» 50 Moore & coeee 60 Moore & Co. 
Ga. & Florida Ry. 5s... cn nH ard. ° 23 F. P. Ward. 
Hackensack Water 4s, 1952.. ... ophecpne _ Keanawed 80% B. H. & F. W. Pelzer. 
Harwood Elec. = e ft. 5s.'39 100 Redmond & Co........ cee. wesaneos 
Havana Fl. Ry. & Se, °N2.. 96% Miller & Co... ccccce “a8 «- onkepeee 
Hereford R. R. Sot ‘4s, 1930. 85 Burgess, Lang & Co.. 89 Burgess, Lang & Co. 
rik n iniec. bat os, Ue St Stone & Webster..... - 98 Stone & Webster. 
Hudson County Gas 5s, 1949, 9 B.H.& F. W. Pelzer... ... 0 — cccceses 
a gy . Niag. Falls. 95 J. A. Clark & Co..... - OF J. A. Clark & Co 

Do Ist 5 Ud idee acne oa 99 . eas, Alaa 
Hudson Navigs ation 6s, 1938. 60 Wolff & Stanley...... 66 Wolff & Stanley 
Jac kson & B. Creek Trac. 5s, 

My ensheipdeded dneteanonen 93 Burgess, Lang & Co.. 97 Burgess, Lang & Co. 
Jersey City, Hoboken & Pat. 

is BOD édnacesévesseceracs 73 3B. H. & F. W. Pelzer. 74% B. H. & F. W. Pelzer. 
eS 2 2 eS Pee re er eee ee 87% E. A. Miller & Co. 

iO. BE Ob, WiBs cc cec ce oe ‘ 

Kan. City Le Dis. T. 5s, "25, 
. cstv 4’ » +4y8, ici 
Kan. City Home T hg, 1923.. 
Kan. City Ry. 1st 5s, 1944.. 
a. Ae Gt SE bedaneanae 

ile Gas Ist 5s, '38.... 


Knox, 

IK ucks Utilities ts. 1919 
Kings Co. ELL. & P.1st 5s,'37 
Kings Co. El. L. & P. p. m. 
Ge, WT crccccccccecccocece 
Laurentide Power 5s, 1946 .. 
tong Island Lighting 5s, 1939 
Louis. Gas & El. ref. 6s, lvls 
Louisville Ry. 5s, 1980 
Louisville Lighting 5s, 
Madison Riv. Pow. 5s, 

Ry. 5s, 

Michig: un Power “ne 


1953.. 
1935... 
130 


Middie West Utilities “bs, "25. 
Minn. St. Ry. & St. P. City 
Joint Se, 1928.....cccccccece 


Minneapolis St. Ry. 5s, 1919. 
Minneapolis Un. 
Minn. Gen. Elec. 5s, 1936. ... 
Miss. River Power 5s, 1951.. 
Miss. Val. Gas & El. 5s, 1922 
Monongahela V. Trac. 5s, * 
Muncie Elec. Lt. 5s, 1932.... 
Mutual Union Tel. 5s, ‘41. 
Montclair Water ist 5s 1946 
Montreal L., H, & P. 5s, 1933 
Do 4%s, 1932 
Montreal Tram. & Pr. 6s, "19. 
Montreal Tramways Ss, 1941. 


Muncie El. L. Ist 5s, A932... 
Nassau L. & P. Ist 5s, 1927.. 


New Brunswick Pr. 5s, "37.. 
Nat. Securities debt. 6s..... 
Do Ine. GB. .crccccccccccsoce 
New Amsterdam Gas cons. 
5a, 
Newark Pass. Ry. Ss, mr. . 


Newark — — Ss, 1948.. 

New or = & L. 4%s, 1955, . 

N. Y. Gas ist 5s, 1044 
Do 33 5s, ocecccecceesose 

N. Y. & Queens El. Lt. & P. 
- | Ge, BOD. 0c cccccccescess 


Y. & Queens G. gen. 5s, "34 


Nd Hud.R.Ry.& Fy.4s,'50. 

N. Y. & Westch. Lt. gen 4s, 
BONG 20. cr caescccececcccce 
Do deb Ge, TeO4. cccocce 


N. Y. & Hoboken F. 
Niag. Falls Vr. Ist 5s, 

Do Gs, 1982 
Niagara, Lock. 
No Ontario L 


& Cent.5 
& P ist 











North. Ohio Trac. 4s, 195: Tre eeeawa 
No. Tex. Elec. col. tr. 5s Stone & “Webster..... 
Nor. States Power 5s, 1941. Kk. & C. Randolph..... 
Nova Scotia Tram. & P. 

SED scan Gdaecsesneeneenesess W. S. Macomber.... 
Nor. Union Gas Ist 5S. Abbott, Johnson & Co 
Vv. & C. Bl. St. Ry. Ist Wile M.S. Brown, Port.,Me 
oO. & C. Bl. Ry. & Bridge lst 

cons. 5S, °28...cscccccescecs 91 mond & Co....... 
it ower Ist 5s, 1943.... St brown, Port. , Me 
Ont. Pow. deb. 6s, 1921 O7 Macomber.. 
Pacific Coast St) Ge. GO cccwsnce 
Pacific Gas & El S4 ional > 
Pac. P. & L. 1 &3 S. P. Larkin & Co.. 
Pacific Lt. & P Sok, | A. 4 Co. 
Passaic Gas Lt 102 Fr’. A. Pete Paterson ... 
Passaic Lig roy - , oo , 

Passaic W r ist ‘ 1920... 92 . 

Do Ist ge “4 _~ 1937 : vS , 
Paterson Ry. ym GS, 1031... 104 
Paterson & 5S ‘L Tr. 5s, 104 ‘ald 
Paterson & Pas. G.&E. 6s,'49 99 

en ola Kiec. Ist os, Ludi St Stone & Webster..... 
Peekskill Ltg. & R. R. Ss, “30 WwW bbott, Johnson & Co. 
Peoria Ry. 1st 5s, 1926. ° aaa -i “wbeemetied 
Portiand (Ore. »G. & C 
Pub, Light & Power © . ees 
Portland (Ore.) Ry Ist Ss +’ 75 Redmond 2 RE 
Pabite Geevies CM. 3.3 Ge, HR «2. «ss cevcevce =. secceces 
Puget Sd. Lt. & Tr. Us, 1919 7 Jose op yh & W eer 
tailway & Light Se $ is 694 Stone & Webster. 
Riverside Traction Ist 5s,,60 90 F. A. Peters, Pate rs’n. 
Rochester Ry. cons. 5s, 1930 > Beet Ge Gab cckscacce 
Rock. & Interurb. Ist 5s, '22 85 A. B. Leach & Coe.... 
Rochester Ry. & L. os, 1954.. 94 J. A. Clark & Co.,.... 
ixutiand «(Vt.) Ry., Le. & &. 

tat Ge. 1966... ccccsecess 106 608 .. sapheeda evcececce 

Do 4148, 1941. .cecceceevecee 80 Burgess, Lang & Co.. 
St. Jo (Mo.) Ry., L., H. & 

P. 1st Ss, 1987......cccses 91 Plympton, Gard. & Co. 
St. Louis R. R. Brod. 4s, ‘20 9 «Stix & Co., St. Louis. 
St. Louis Trans. 5s, 1924 53 Steinberg & Co., St. L. 
St. L. & Sub. Ry. ist os ig2i 97 as 

Do gen. 5s, 1923 . 67 
Salmon River Power bs, 1952. ese ere a Ce ee 
Seattle Lighting 6s, 1949. 84 J. A. Clark & Co..... 
Seattle Elec. 5s, 1930....... « 82 Blodget & Co......... 
Seattle Elec. con. ref. 5s, '29. 88 Stone & Webster... 
Shawinigan W. & I <0 

BOBS nccccscess 99 W. S. Macomber..... . 

Do 66, 1934 ....+.+0+:. 91 a 
Shore Lighting Ist 5s, ‘51. 91 ¥F. A. Peters, Paterson ... 
Sierra & San Francisco 5s, 49 (78 Joseph & Wiener..... ° 
Southern Utilities 6s, 1933... 89 J. A. Clark & Co..... 


Southw. P. & L. 5s, 


Ry. 63,'22.. 1 










90 
vi 


91 


"85 
07 
gs “ 


N4 
9 
gy 


95 
94 


55 


LDAS. cee soe 


4 
Steinberg & Co., St.L. 91 Steinberg & Co., St.L. 
Kean, Taylor & Co... 98 Kean, Taylor & Co. 
Stix & Co., St. L..... 92 Stix & Co., St. L. 
eeseses 8  *enadece 87144 E. A. Miller & Co. 
éthenatn,.| -aeeanened S712 si 
A. B. Leach & Co.... 91 <A. B. Leach & Co. 
A. H. Bickmore & Co. 100 A. H, Bickmore & Co. 
Te Se BOOMER cccicce 6ce 6 - onncence 


M. S. Brown, 


Port., Me. 


Ks. A. Miller & Co.... 
Miller & CO.......0- ° 
J. A. Clark & Co..2.: 


Purgess, 





Lang & Ca.-- 


Joseph & Wiener. 


A HL Bickmore & Co. 
Miller & CO. ..c.ssece 
E. A. simer & Co ° 
Blodget & Co......... 


Spencer Trask & Co.. 


Joseph 


4 Stone & Webster..... 
& Wiener..... 


J. A. Clark & Co 


Blodget & Co......... 
I. A. Peters, Paterson 
Ww. 5S Macomber...... 
National City Co. ceece ° 
W. S. Macomber..... ° 
F. P. Ward...... eoee 
Abbott, Johnson & Co. 


J S.Rippel&Co.,New'k.. 


Abbott, Johnson & Co. 


Abbott, Johnson & Co. 


B. H. & F. 
Redmond & 


Abbott 
& 


6B. H. 


Spencer 
kh. A 


W. Pelzer. 


Cs cicses 
Johnson & Co. 
7 ’, Pelzer. 
Trask & Co.., 
Miller & 


CO. .c00 


Joseph & Wiener...... 


8S. BP. Larkin 





eeeeeeee 


& Co.. 











17, T. L. 
§s W. 8. 


Bronson. 
Macomber. 


91% E. A. Miller & Co, 
100. Miller & Co. 

101 ‘ 

100 J. A. Clark & Co, 


63% Joseph & “Wiener. 
45 ¥F. P. Ward. 
99 A. H, Bickmore & Co. 


97 Miller & Co. 

9944 E. A. Miller & Co, 
blodget & Co 

08% EB. A. Miller & Co 
Stone & Webster. 

4 Joseph & Wiener. 

2 J. A. Clark & Co. 
%6'4 Burgess, Lang & Coa 
97 Blodget & Co. 


‘92 Ww. S$. Macomber. 
R4 s 
544 


“ 


St 
0614 BYffgess, Lang & Co. 





‘ss ow. 8. “Macomber. 

53) sO. BP. Ward 

13 ii 

§9\4 Abbott, Johnson & Co. 
‘71% Miller & ‘Co. 

= Abbott, Johnson & Co. 
v ins 

97 5s 

90 “ 


71 Abbott, Johnson & Co. 





9714 E. A. Miller & Co. 
102 ae 
89 Joseph & Wiener 


S044 W. S. Macomber 
744 E. A. Miller & Co. 
ST Stone & Webster 


34% E. & C. Randoip! 
86 “W. S. 
v7 =©Abbott, 


Macomber 
Johnson & Co 


%44 Burgess, Lang & Co. 


95 Redmond & Co. 

Si W. S. Macon 

100 

SU Blodget & Co 

S44 E, A. } 

8> S. P ‘o. 
8 ELA 





92 Stone & Webster 
9414 Jos seph & Wiener 
S & sé 


Clark & ¢ 

S F. P. Ward 

80 Redmond & Co 
co. & C. R: 


Sti s Iph 
vo Jose ph & Wi ener. 
98 Stone & Webster. 
93 6A. B. Leach & Co. 


J614 J. A. Clark & Co 


7> Redmond & Co 
Burgess, Lang & Co. 


9 Redmond & Co 
004 Steinberg & Co., St. L. 


Y8% oT 
70 ar? 
86 J. A. Clark & Co, 


Blodget & Co. 
Stone & Webster. 


100 =6W. S. 
4%  “ 


Macomber, 


Joseph & Weiner. 
J. A. Clark & Co. 
$i% E. A. Miller & Ce, 








Cities 
Service Co. 








As Fiscal Agents of Cities Serv- | 
ice Company and Operating Mana- 
gers of its mnety odd gas, electric 
light and power, heating, water | 
and oil producing, transporting 
and refimng subsidiaries, we will 
be glad to furnish first-hand in- 
formation regarding the proper- 
ties or their securities. 





- Doiizery | 


} 60 WALLST. NEW YORK | 

















Gulf, Mobile & Northern Com. & Pfd. 
Cripple Creek Central Common 
Yukon-Alaska Trust 

Atlantic Fruit Common 

Mexican Eagle Oil Co. 


E. BUNGE & CO. 


Members New Exchange. 


44 Broad Street New York 


Phones Broad 6951-2-3-4-5-6. 





York Stock 





A Bond House 
of Service 
Send for letter describing our special 


service Cepartment, which watches 
the equity behind our clients’ bonds 


J.R. Bridgeford & Co. 


New York 








111 Bieadway, 











Rankers Trust 

Western Power Pfd. 

Carolina Light & Power Pfd. 
Sallivan Machinery Co. Stock. 
Safety Car Heating & Lighting 
Importers & Traders Nat'l Bank. 


John Burnham & Co. 


Private Wire te All Markets. 
115 Broadway. Tel. Rector 9876, New York. 











FOR SALE 
$10000 Consolidated Cities Light Power 
& Trac. Ist Lien 6s, 1962. 
6000 Peerless Truck &£ Motor 6s 1925 
100 Shares American Commerce 
Association, Pid. 


Martin, Berwin & Co. 


31 Nassau St., New York. 
Telephone Cortlandt 309. 














terly, $2 
York. —Ad 


American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York Boston 


26 Beaver St. 60 Federal St 








J. S. FARLEE & CO. 


Established 1882, 
66 Broadway, New York 
SPECIALISTS LN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





MORTON LACHENBRUCH & CO. 


Miscellaneous Securities 
Equitable Bidg., New 
Telephone Rector 5834 


York, 





Semet-Solvay Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 
115 Broadway New York 
Phone 7226 Rector 


GRANNIS & CORNY, INC, 


BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


Tel. 690 Recter 


FOR RESEARCH 
New York Times Index gives date 
end place of every event Published quar- 
a volume Square, New 
vt. 


10 Wall Street 























"New York, Monday, September 24, 1927 THE ANNALIST = = 


DuPont ) poWDER Annalist Open Market st LOUS SECURITIES 


Bonds & Stocks of the Central West 
Hercules Mark C. Steinberg & Company 
Atlas STOCKS PUBLIC UTILITIES—Continued | soars St Lous Stock Bechange, 








Stock Exchange. 



































-——Bid for— — Offered— 
BO SOLD—QUOTE At By At By a _— 
UGHT—SOL UOTED Stand. Gas & Flec, 6s, 1926. ... eeee ons cesvecen ; ~~ 
Svuthern Cal, fd. 5s, 1939 &8 EB, A. Miller & Co.... 89% E. A, Miller & C ‘ d Railways of St. Louis 
Southern Power ist 5s, 1930. ... 94% 2 All Issues 
(. [. HUD ig of N. ¥. Ist 5s. ‘80, 45 Abbott, Johnson" poe cll re ; 
Sup. W., L. & P. Ist 4s, 1981. Th Redmond 8 85 Redmond & Co —_ 
Eu Do Ist con. 5s, 1965, “‘ I’ 7p rt — Tix & Co 
MEMBERS OF MY STOCK EXTHANGE Syracuse L. & P. col.tr.5s, 54 80 : 8 Redmond & ¢ Stock Exchange 
6b &. eadway New os Syracuse Lighting Ist 5s, "61 st 96 ‘i St. Louis, Mo. 
Tacoma Gas ds.. Ry aes ss sk nesaat Oe oe er. werd We : e 
———— Tampa (Fla.) E. Ss : Redn eh! > ree Moa) tedmond & Co ——— 
Terre Haute W. W.4%s, 1919 £ FZ. Mi, COMP COscc ss occ. ‘vases oe , ‘y » _ 
N DA 12 D Toronto Power Ss, 1924...... © W. S. Macomber...... a W. 8S. M I 2 ViORGAN & CO. 
Toronto Ry. 6s, Dec., 1918.. 100 é 1S 
Tor., Y. & Radial is, "1919... 93 aie 06 N e & ¢ . svilie Stock Exchange 
WE wiLL BUY () WE WILL SELL | Tri-City Ry. & L. Ist col. tr. Board of Trade 
an == «== — ee 2 eae «eee 5% Burgess, Lang & Co.. 9714 Burges : ‘ C ? L | S ue 
Ath 4 25 Mineis P. L. Do 8, 1000:..:.. asc ess ceee 1 E. A. Miller & Co.... 93% E A. Miller <¢ Snecialists . 
4 er me pi. t 25 ral e. t. Twin States G. & E. 5s I%3 SS 4A. H. Bickmore & Co. %2 A. H. Lic! I a oca ecurities 
25 Prairie P. L. 25 Southern P. L. Tit Tr en 4130 2004 q oseph ¢ 430 ¥ St isvi 
25 South Penn Oi 25 $0. of Cale © | Union Trac, (Phila) 49; 182, SS. "iK. “Philltips, “Phtial ee | ee 
CARLH.PFORZHEIMERGECO, | wn. Rys. of St. L. gen. 4s. "34 58 Stix & Co., St, L...... SS Ste St ae a 
Phones 4860-1-2-3-4 road 25 Bread St., N. Y. ba ‘ “é Mol : —e tae = RR Se. W. Pome.” on S. elie AME ATER WORKS & ELECTRIC 
ica yhawk alley Is 
—<—$_—_—— aod SM ghcicasdtc sa Ads. oaedtine cee Oe 88 Burges: PENN SECUR(TIES 
. Valparaiso & Nor.Ind. Ry. 5s. 10 F. P. Ward....,.....- is. Pf. F.1 d ILLE SECURITIES = 
Conservative Investments Virginia Ry. & Pr. Ss, 1934 84 <A. R. Clark & Co..... 88 <A. R. Clark é WOOD OHN: STON & Co., 
7 Westchester Light. 1st 5s,°50 03 —s Johnson & Co. YS Abbott, Johnson ¢ ¢ Steck Exchange. 
Send for Current Offerings Wheeling Tr. 1st cous os. 3) 90 dimond & Co....... 95 Redmond & © 417 i . Louisville, Ky. 


Wes . Pe. Se ‘ A.B. Leac & Co.... & . B. Leach ¢ 
Liggett & Drexel Went ae % 90 A. B. Leach & Co wm A I & 


se TUTTE 


Se 07 Joseph & Weiner W. L. LYONS & COMPANY 








Members New York Stock Erchange Wis . o 2 a oan 
61 Brosdway—New York lp  evtetiole eet. Cae 8 
} : 105 Devenshive St. Marine Bank Bidg. Wisconsin Edison deb. 6s. mp OR we seccceese 9 Moore & Co . v.- Qteck ‘Qian 
Wei , : <a 
RA LROADS Louisville Securities 
ee ee Sit ce ae Allegheny Valley ist 4s, °42. 8814 Callaway, Fish & Co.. ... ‘i 
aneuy & ues. Sys. ce *46.. ; 76) «€6«J. B. Colgate & Co... 78 J. B. Colgate & Kenyon Bids Louisville, Ey. 
SP AI Allegheny Vest. Ist 4s,c’98 82 as S6 e? peal 
ECI ISTS a ee as OE OL Ms c6c . cawenens § soem .-- 86% Coffin & Co 


At. 

Eq i Do East Okla. Div. 4s, 1928. 91 S$. P. Larkin & Co... 12.0 eee eeass WT 
ulpment Notes Ark. & Memp. ‘RB. & Ter. 6s,’48 9914 Stix & Co., St. Pp ly 100 Stix & Co., St. I R. S. ivi JORE & COMPANY 

Railroad Bonds At.,T. & S.F:Rocky M.4s, 6. 73 Robinson & Co........ % Fog. Liman o NVESTMENT SECURITIES 




















Atl, y to ~ SS Be er eae asin 2s. 23. : 
- Atl. & Charlotte Air L. 5s,'44 97 White, Weld & Co.... ¢$ Vhite, Weld & Co é 
Braungard & Co., At. C. L. of Conn. 4s, cfs. of ,; awn pecialists + A n rs and 
“ Sh oer 'c54:0.00:00 0006 sede 8 Baker,Carruthers&Pell ... — ...... . tocks of ublic rvice 
a SS At. C, L. gen. unif. 4% 83 Kean, Taylor & Co. $4 Coffin & Co | Local S ons 
LE eee a —<—<—<—<—$—$$_—$_——— AE SSOP vaccossee sce’. wencbeaw! . | maeee $624 a mpanies. Local Securities 
- At. C. L. of So. Car. 45...... 73 Baker,Carruthers&P ‘ell $6 Baker,Carruth : io Wi st St Providence, BR. & 
B. & O: Tol. Cin. Div. 4s.... ... a Widmennd enednese 70 S. Goldschmid 3 ee 
SCRANTON SECURITIES Bangor & Aroostook, Piscat K — 
J Ne | rrr rr - 90 Burgess, Lang & Co.. % 3ur Sess, Lang € ecialize in Securities of 
W. D. RUNYON : Do Wash, Ext. 5s, 1939. 7 - 80 e 1 Electric Co, 
Mears Bldg. Phone 2300 Do Ist Main Line 5s, 1943... 96 “ a ' 4 S ome ton 
Jo ref 4s, 1951... esse =O = 65 : au 
Scranton, Pa. Do Van Bu. Ext. ist 5s, 43. &5 “ 90 6 JOHN I. STEELE 
Do Johns Riv. Ext. 5s, '39. 75 = 8o : F Buffalo, N. ¥. 
eca 3446. 














——--- — -—--- Buff. R. & P. Ser. F 4%s,'27. 95 S. K. Phillips, Phila.. 
Do Ser. D 4%s, 1919......- #2 


























































































Mi Do Ser. € 4%s, 1922....... 
ew ersey Buff. & Susq. ist 4s, 1963... 75 J. S. Farlee & Co.... i#2R yn + 
Bur., C., R. & N. Can. 3s, aes a j 
Ce SSPE ee ee ee re eccoeere 9i- Coftin & ¢ | nyt 
Municipal Bonds | ..“° ; ao NICOL. - FORD, & CO. ie 
Ches. & Ohio Con. 5s...... 100 8S. Goldschmidt....... .-.  eseees ° | INVESIMENT BONDS 
peal Carolina Central 4s...... eee : x ae oagsee | - 
Descriptive list on request. Canada Sou. R; : 98 W. S. Macomber...... 100 W. 5. Macombe | Dem? 
Cent. RR. of N. E. es CEE) PER 73 Moore & Co | : 
~ F S. RIPPEL & CO Cent. RR. of Ga. ¢ 93. S$. P. Larkin & Co.... ... ¥ | @ 
*9 Chicago & Altor: ; PS SOS IE fe 43%4 S. Goldschmidt on 
s N k, N. J. | Chi. & Alton deb. 65 Baker,Carruthers&Pell ... tee ate oe 
- ‘—_ = — Z : Chattanooga Sta. 72 Wolff & Stanley..... - $0 Wolff & Stank tee 
Ches. & O. Gr. Elev 73 Plympton, Gard. & Co. ... ; ee — ~~ . 
WANTED Cc. & O., W. Spr : 8 <A. R. Clark & Co.... 9 A. R. Clark 4 imerican Gas & Electric 6s 
Chi., B. & Qy. n. 4s, 1948 8544 Coffin & C d H | < 
J gen. S$, ht — Suns ‘o « Oveseee sees ces . j I nt. Atias an ercules. 
Hudson County Gas Co. [st 5s, 1949 Chi., P. & St. L. 4423, Ivw . aon EF J Lisman & Co... ... ’ 
Chi., St. P., M. & O. 6s, "30. 108 S. P. Larkin ,& Co.... «.- . re, > 
Chi., Terre H. & S. E. ist & 4 GEO. P- BISSELL, 
F A PETERS er re 61 ne 67 Ss. P. Larkin 4 Pont tsuilding 
” . a SS ee ee eer pantie 774% S. K. Philli " W.LMINGSON. DEI 
Chi. & W. I. cons. 4s, 1952.. 100 Blodget & Co......... 106 Dlodget ¢ ) . — - = 
Phone—916 Paterson, N. J. ONT SS eae a ae “ 68 
= Cin., H. & D. | oe dis, *% 37 60 F. J. Lisman & Co... .. gen 
eee C.2aete ae Cin., Ham. lay. gtd. 
- 7 undep. 45, 1959........+.. 90 Coffin & Co e. uae nd T. Meacham 
Sin er Mf Co Se ers i ye : %#) Coffin & 
£ g. tad oe a: ree owe ceceecsce os ° 79 a Stock Exchange 
Cleve., Akron & ¢ Mi iad <4.> <c.. nde es 
EDWIN R. CASE Cleve. Ter. & Val. 1st 46, '95 70 F. J. Lisman & Co... 98 5S. Goldschm! Ci ding, CLEVELAND, OHIO 
Col. Sp. & C. Cr. Dist. 1st 
Herbert H. Case, Manager GB, TGED. oo cccccccccce sveebee «se vamedase: , eeanwuig . 97 Coffin & Co ¢ Solicited. 
15 Exchange Place, Jersey City Denver & Rio G. inc. 7s, °82. 71 Wolff & Stanley..... 76 Wolff & Stanle ¥ a 
TELEPHONE i751 and 752 Jersey City. Edm..D. & B. C. Ry. 4%6s, °44 73 W. S. Macomber.. 80 W. S. Maco ye — = 
Erie Long Dock 6s........ . 110°, Baker,Carruthe rs&Pell .-. F ; 
aa ——= rie Pa. col tr. 48.......60- ide,” +t eeeeioe: 1, Seema ee . 89 Baker,Car hersé j FULLER & COMPANY | 
DIVIDENDS AND MEETINGS Fre., Elk. & Mo. V. 6s, 1933.. 104 M. S. Brown,Port.,Mc.*5.25 Stig & Co., 5 I 
EAA eet ae Frisco Construction equip 5s.*6.00 Stix & Co., St. L...... ie Aaa ce Municipa & Conposation Bonds | 
} 
WELLS FARGO & COMPANY Ga., Car. & Nor. 58......... 96% Baker,Carruthers&Pell ... beads ! i Stock Bachange. 
ANNUAL STOCKHOLDERS’ MEETING. Georgia Pacific 6s cee ecccece ~ A. } Sr te 2 CO..++ aoe coweess , » Tel. Malo 184—Cleveland, 0. 
Notice is hereby jean that the annual | ‘2. So. & Fla. 5s......-.-... 90 S. Goldschmidt coe ese ee 
Meeting of Stockholders of Wells Fargo & Gr. Tr. Pac. Ry. 4s, 1962... 69 W >. oe Macornber oR 74 W __S- < mibe aes 
Company will be held at 10:00 o'clock A. M. Gulf & Ship Isi. ist 5s. 1952. 72!4 Robinson & Co....... toy LLODINSOn & ) aachemmectonet 
Thursday, October 11, 1917, in the office . te Se ee ee -» i Cc -uthers& Pell 7 . 
of the Company, No. 51 Broadway, Ne Harlem River E ort hester 4s 73 Baker,Carruthers ell... Si , : rT} 5 
York City. for’ the purpose of clecting | Hawkinsv. & Fla. So..5s, ‘95... — ...-..0. . 9 Coffin & Co. COl UMBUS SECURITIE 
directors to serve for or year and until Houston Belt & Term, 5s... 80 Baker,Carrut ™ rs&Pe i on i ge ptaneaatel B S l t d 
. their successors are ted, and for the ss 20 ‘oe eee Sought Seld—Quote 
transaction of such other business as may | !llinois Central ref. 48.....-. .-+  -s+eeeee = wie pase ae 
be brought before the meeting Do 4s, 1955. . . . 6 
at raga stock Transfer Books will be closed | jransas City Fuller & Rounsevel 
; o'clock P. M., September 29, 1917 gue: By oe ‘ - Modret & ( 
aly oo te Memphis 4s, 6 Blodget & Co....scece 70 Blodget & ‘ 
anbe Octaper 3 “ tlosed until 10:00 o’clock Ky. & Ind. Ter. 1: 87 Stix & Co., St. L..... 90 Stix & Co.. St. I us Stock Exchange 
; H. GARDINER, Secretar K.C., V. & T. 4%s.. 24 S$. Goldschmidt ...... ied 
New York, “September 17, 1917. Lexing ton & East. 1st 5s, 65. {6 Kean, Taylor & Co... 9714 Kean, Ta Cham Commerce Bldg., Columbus, 0. 
* k, H. S. « W. is, 1939 60 Stix & Co., St. L..... © Stix & Co., St 
WELLS FARGO & COMPANY aie Walter cone, 45, 202. <o0ss Sl yotoiten 4 Callam . 
QUARTERLY DIVIDEND Do 4lss, 003 soap o4 Cincinnat! 
A quarterly dividend of $11 st Louisv., Hend. & Miller & St See ae ‘- Sar al o 
upon the capital 3 ck of this Cuiono rae Louisville & Nast S. Goldschmidt........ a - per ce 
been declared payable ¢ ber 20th, 1917 Do unif. 4s... » Abbott, Johnson & Co. ... 
to stockholders of record at the se ba of M vy P . ” Blodget & . ite Bloe Bonds 
business September 29th, 1917. Checks i Slacon ermilnal « ° ‘ 2LOK ge é CO. cescosee i slocget A S 
be mailed. vod H GARD IR. Se sae 8 Miss. Central Ist Ss, 1949.... 89 Ww D. Runyon, Se ran. 99 .. wD B tocks. 
New York, September 18, 1917, Monon. Southern Ist 5s, 1955 100 ¢ ‘of fin & RAS eis . ‘ : , 
pe See oe: M. & S. W. 5s weeaeeeeess 39 Baker,Carruthers&Pell 4% Haner,Car } Cl nner & Sawyer 
“ Morris & Essex Stes... : ‘ , 8) 38. Goldscl l Exchance 
HUPP Muskegon, G. R. & Ind. 5s  S. Goldschmidt........ CINNATI. O <7 s 
MOTOR CAR CORPORATION | XN. Alex. Ry, ist & cons SVs oO FJ. Li 
Do 5s, ‘47. scbewen ° a sl0 iovtes oe Ga " a 
- } ] New Orleans Term. 4 58 or,Carruthers&Pell 62%, Baker,Carr ersé r : ate ate 
Preferred Dividend No. 8 New Orleans Gt. Nor. 5s,’55. 54% Hobinson & Co........ 56 Robinson & Co oreaaas — 
Detroit, Michi September 18, 1917. Norf. & West. cons 4s, 1996.. ... tess.  seniens - 8% Coffin & Co. P 
™ 2 No. Maine Seaport & Term. he se . Bonds 
35 91 Burgess, Lang & Bought—Sold—Quoted 


The Directors have declared a quarterly Ss, 1935..... abe gaseueaies SALT Tc me aoe surgess, g 
dividend of 144% on the 7% Cumulative : aatier anne EDGAR FRIEDLANDER 


Ogdensburg & Lake 





Preferred Stock, payable October 1, 1917, to “ < 5 —_— . 2 e ‘ 
° plain 4s, 1948...... -seeeee OO Burgess, Lang & Co.. 64 ~ 
tockholders of record September 20, 7 ‘ nnati Stock Exch 
Checks will be mailed mins ® 1817. | pac, of Mo. R. HE. Ist 5s, ‘38. 95 Coffin & Co. was tet ee eee | iret Nat’! Bank Bldg. - Ferme g A 
s oe: Paducah & Ill. 4%s, SEB. «20 04 Kean, Taylor & Co... 97 Kean, Taylor & Co i ~ - 
A. von SCHLEGELL, Treasurer, Phila. & Erie 6s, 1920. ono, ten. Bh P. Larkin & Co... ... bade ed? 
7 Phila. & Erie 5s, 1920. ree: Wig me ee a ] 
a an ee ee Port.-and Rum. Falls bes. Mas ST parenes. Lang & Co.. Baker,Carruthers&Pe | if 
4 Port Reading 5s...... +--+ 98% Baker,Carruther: & Pell 105%, - i Westheimer & Company 
American Telephone & Telegraph Co. | rateien & Cave Fear _5s..... ena napa cae Balt; Cinci " 
A dividend of Two! Dollars per share wii | Raleigh & Southport Ss...... -.. asada ag ae ee altimore acinnab 
ia Mona October 45, 1917 Rens. & Saratoga 7s........- 106% Baker,Carruthers&Pell ... buses tes | 
pass om peoeter. October 45," 30. 0 | Reading + C._COl.- 40.04.00 BF SB Goldschmldts, c...66 cre.) keg oes Members of- the 
ders of record at the close of busi- Rutland ft R. 4463.....-.0+. 0° Burgess, Lang & Co.. 86 : Br ‘yess, Lang & Co. New York Steck Exchange ; 
gay, September 29, 1917. San. A. -& Are. Pass 43,4043." 61%-Coffin & Co... 20.0006 wee es ee ent Cincinnati Stock Exchange 4 
; ™~ 
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A. & 
s. D. MILNE, ‘Treasurer. & Louis Bridge. ist-7s.. 1929.--107-- -Stix-&.-Co., St. L..... St 1 @ Co., St. L. 
5 4 ae ease ; ’ Chicago - Board -of Trade 


_St. &, Mer. Br.-& Ter. 6s, '80 








THE ANNALIST.- 


New York, Monday, September 24, 1917 








Is'd Creek pf. 50% 
Royale... 31 SO 


56 Wolverine |... 41% 40 


Keys tone ‘Tel. 11% 


Lehigh Nav.. 
78 Lehigh Val. 61% 


2 Un. Co., N. J.2¢ 


& Westm'd Coal. 7 


$25 


g 


E 


Ba ott 


- 
» 


S288: 





vteo 


, 
renere 
2 
z 


gf 


g¢ 


Boston 


35 Adventure ... 
140 Ahmee 


«444-00 


796 Alaska Gold.. 5 4 
105 Allouesz ...... &% 61 


5 Centennial ... 16% 16 
Chino Copper... Wi, Wy 
Copper Range. 57's Aly 
Davis-Daly 


est « & 47. 
Butte... 12 114 
5 Franklin coe C% 6 
Mancock oe 13 
Indiana ..... 2 2 
Island Creek. 63 60 


Lake.... 6 5 

Ta Saile..... 3% 31 
Lake Copper... 10% 84, 
Mas= Con. 10%, 19% 
Mason Valley 4 6 
Mayfield O.C. 1% 1% 
Michigan ° 2 1% 
Mohawk . B4 81 
Nevada ... 2% 20% 
New Arcadian 3% 3 
New | 13 15 
issing ™% 
North [Lake Lay 1 
—_ © en - => 15% 


RAILROADS 


321 Boston & Alb.147 {47 

Boston Elev.. 50 48 

Bos. & Lowell.100 100 
24 


her h.. 90 &T% 
A. C. pt. 9% 98 


Sugar ...108 108 
Sugar pf.116 115 
"T &T...118 116 


74 Edtron 
19 Ga. Ry. _ El. % 12s 
140%, 


tric. . 145% 
-. A 





34% «(5% 
§, Steel. ..171% 110 
5% 


7 
BONDS 
A. C. Se. 99% (99K 
. & T. Se. 97 wu, 
. & TT. 4 HH 
aW.L Se. 79 
£Q. ft.4e Hy WY 
B%s..100 99.80 


Philadelphia 


STOCKS 


High. Low. 
15 Am. Gas.....100% 100% 
20 Am. Milling oy 9g 


Bald. Lec. pf.100% 100% 
Brill (J. G.) 22 1945 
ff. & Sus.. 5 55 
Buff. & 8. pf. %) 
Butte & Sup. 22% 25% 
Cambria Iron. 45 aay 

M. 22 P. 57% nT 
Cramp & Sons 77 72 
w 57% 55 


Tel. pt. 6% 
Super'or 16% 


R. R ‘ 
Co. pt 36 
klec 29 
R. T. ctfs. 80% 
Trac... 74% 
Reading ‘ R24, 
7 Belmont. 5S 
Mining Oo, 
“ 
Gaa Imp. 77 
Traction. 44% 
Steel. ..111% 
7K 


ty. pf.. F 
RONDS 


Am. G. & E.53 904% % 
P. T. 48 76% 74 
. Rys. 46... 4 Lk, 
Key. Tol, 5s.. 0455 
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o% 
22 2 
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1 1 
107'5 105 
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05 91 
18 158 
35 
My, 134% 
3 
133% 145 
58 56 
™ 72 
By ‘eh 
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Annalist Open Market 





RAILROADS—Continued 


—Offered— 


Sst Lé&éS8S. F. S. Div. 5s. 
San P., Los 4s. 
945... 

9 


A. Py! 8. L 
Seaboard Air Line Ge, 1 
San Antonio B. & 17 , 
St. Paul Union Depot ‘Gs, ‘po. 
St. Paul & Duluth 4s, 19917... 
St. L., Peo. & N. W. 5s, "46. 
South Pacific Const. 4s...... 


Term, Asso., St. L. 4148, "SY. 

Term. R. R. Asso. St. L 
GOMS. Gh, WEG oc cocccccceecs 

Tor., Ham. & Buff., 4 

Union Pacific Ref. 4s........ 


Ulster & Vel. cons. os, 1928 
Vicks. & Mer. Ist 6s, 1921... 


Virginia & So. Western ist 
58 a6én arene 


cons. 5s, 
West Shore reg. 49 
Western N. ¥. & enn 5s. 
Do 4s 





Wis. Cent., Marsh & S. E. 4s 


ME sachepebbanceageegece ee 
Winston Salem So. B. 4s coe 


*Basis 


(NDUSTRIAL 


Aetna Explosives 6s.. 
efame Express 4s, ‘47 
> ce h v3 “ 

pe eo Rumely 638 _ 
Alabama Steel 6s, 10GB. .cce 
_ Dock a imp. Se, 1921.... 
=) 

yo Thr ead “4s. es 
Amer. Debenture 5s, “i 
Am Pipe & Fdry. 6s, 
Steamship .s, -— ° 
Armour & Co. 4%s, '30...... 
Sugar Ket. ng *22... 





Bethlehem Steel p. m. 5s, 1936 


Bitter Root Irrigation 6s.... 
Bondholders Protective 6s... 
Beli Tel. of Can. 5s, 1925.... 
Buif. & 8 Iron deb 5a, 1926 

Do ist g. Ss, 1968........ ° 


Calamta Sugar Ests. 6s, ‘34. 
Cabin Creek Cons. Coal 6 
Cahaba Coal Min. 6s, ‘2..... 
: anadian Car & Fy. 6s, 1939. 
anadian Cons. Rub. 6s, '46. 
De Ge, 198B..cccccccccecese 
Can. Nor. Coal & Ore Dock 
i MA bits tiehaeeeeasage 
Can.-Puget Sound Lumber 6s. 
Central Found * Kit 
Champion Lumber 6s8........ 
Chic. & Eastern Ill. Coal 5s 
Chic. & Indiana Coal 5s..... 
Chi., W. & V. Coal 6a, 1931 
Chatenuqay Ore & Iron 4s. 
Childs Real Estate tis. 
Clearfield Bit. Coal Ist 4s. 
Co: solidated Coal s, ‘" 


Cen. Coal ist & reg. 1950 


Civde Steamship Js, isl. 
Colorade Industrial 5s, 1934. 


Denver Greeley Valley 6s... 
Driggs-Seabury Ge ........... 
Dbe.cs Wood Ist %s, “2.... 
Dominion Coal Sa 1840..... 


For'table Office P'dg. Gs, '43. 
Fl Tire Copper Gs............ 
Elec. Dev. (Ontario) Se, 1933. 
Empire Refining fe, 19286... 
Enterprise Mfg. S%a, 1930... 


oe Ss. 1936.... 


Greely-Proude Ge ..... erccece 
Idaho Irrigation 6s......... ‘ 
Ingersoll-Rand 5s, 1935..... e 

< 3. Ges, 1916-'24.. 


Interns Jalt Te 1951 


Lacka. Coal & Lum. ctfs.... 
Lake Superior Corp. 93, “ 
Lima Loco Ist s. ¢. Ge. e 
Long Dock Gs, 1935........ ee 


Mallory ny yy A Se. 
Miss. Glass 

Monon. Coal Ist « f¢. Se..... 
Montezuma Irrigation 6s. 


North Denver By 6s.. 
North Platte V: per és. , 
North Sterling Ir rigation Gs > 
N. Y. & Cuta Mail 5.8.5e,'%2. 
Nova Scotia ©. & ©. me. 

North Jersey & Po. Mtn. lca 





a, 919 ceveees 
New Jersey Steel 6s..... cose 
Norwalk Steel 4%s.. oeee 
©’Gara Coal Ss, 1956..... ee 


Otis Steel Ist Gs, 1955.... 


Palmer Union Oil 6s........ 
Paterson B. & M. ist Ss, 1929 
Passaic Steel Ss......... 
Paint Creek Colliertes 5s, ts. 
fenn Cent Brewing & a4 
Pierce Oi! 6s, 1924 

Pitts. & Westmoreland Coal 


5s, 1925 

Pleasant Valley Coal 5s, 1928. 
Piecsan’ Valtey Coal 5s, ‘46. 
Poca. Con. Col. ist 5s, 1957 
Poole Eng. & Macha Ist 6s 
Prov. Loan of N.Y. 4%4s, °” 





Riverside Irrigation 6s a4 

Rocky Mt. Coal & Iron 5s... 
rion Pulp & P. 6s, 1942.. 

Sacramento Valley 6s... 

St. Louis Nat 8 ock Yds 4s. 
’ tea “ft & P Yet a fi s,°35 

Sinclair Guif 6a, 1927 

Sharon Coke ist 58, 1931 


Sioux City Stockyards 5-,°°O. 


Stendard Milling Co. 6s, 1128. 
Stendard Milline Sa, 
Superior, Cal., F Lands és. 
Steel Co. of Can 6s, July, "1& 
Do 6s, July. 191 oo 
Mo Cs, July, 1990 jae 
Do 6s July m40 
Steel & Radiation 6s, 1931 
Sterling Coal 6s, 1940.. 4o6 
Swift & Cn Ts IM Sea 
Twin Falls North Side 6s 
Twin Falls Oakley '.&W. 6s 
Twin Falls Salmon River 6s. 


Union Carbide Ist 6s. 1) .. 
Tnion Rag & ‘aper Sa, “A” 





ri Coy Se 194 : 
U. S. & Porto Rico SS. 5s... 
tT Stee’ Ist Sa, 1951 


Va.-Car. Chem. ist 5s, 1923 


4 
Wayagmack P. "e Pts, sens. 
‘ Steel 6s, 1934 
West. Union x E. Hi ge 


Webster Coal & C. prt aa 








93 
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ge | seea8 unee sae 
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— Bid for— 
At By 


7 Baker,Carruthers&Pell .... 
is 8. “Goldschmidt. 
Stix & Co., St. L. 


60 8. Goldschmidt.. 





- 


> 9 Stix & Co., st. L 

lus saker,Carruthers&P ell 
92 Baker,Carruthers&Pell 
iS aker,Carrut hers& Pell 
ane éacanaes ecoce 
v6, S. Goldschmidt......- ° 


100 F. J. Lisman & Co... 


7% Redmond & Co......+. 


70 Baker,Carruthers&Pell 
71% ¢ ntl at 


Hallowell & Henry.. 
Cottin & C@.ccccésccece 


104 Coffin & Co........- ee 
93 Vickers & Phelps.... 


‘99 +S. K. Phillips, Phila. 
102 Coffin & Co.......6s- 


894% Crawford, Pat. & com, 
s))6fW.. S. Macomber... 


RB% Bere es, Gavfans & Co. 


9 «6S P. Larkin & Co.... 
8? Robinson & Co...... e 
&8 oe 


8) Sutro Bros. & Co..... 


90 ©=Baker,Carruthers&Pell ... 
4 6Coffin & Co. 


88 W. 8. Macomber..... 


81 “ 
BS FP. BP. Ward. coceccccee 
S BD. F Waid sccctmus 
51 ne 


100 Baker, < ‘arruthers&Pell oe 


70 
89 A. R. Clark & Co. 
7 Baker,Carruthe rs&Pell 


03 Spencer Trask & Co. 


Moore & ‘Co hbbnt oe 


92 
76 ©6«6S. P. Larkin & Co 
p<) 


FP. P. Ward.........<- 


100 Gotta & Co. sece 
38 . 8. Macomber...... 
73 3 A. Clark & Co..... e 

4 I, Ws cnccceces 


++ a M. 8, Brown, Port. Me. 
9% 8. K. Phillips, Phila.. 
80% Steinberg & Co., St. Lh 
S Be Ba Weis cccecas 


ss oe 
98 Moore & Co.......... 


104% a Taylor & Co. 


15 . D. Runyon, Scran. 
Sutro Bros. & 
panes & Co.. es 
J. Rippel & Co.. Nk 





Stix & Co., St. L..... 


W. D. Runyon, Gunn. 
vy. PP. Ward. Setese 
E. A. Miller & Co.. 


Baker,Carruthers& Pell 
8. K. Phillips, Phila.. 


SD PW. BP. Weed. cfecccces 
60 F. A. Peters, Paterson ° 
2 


F. P. Ward. 


Hy . D. Runyon, ‘Scran. 
82 S. P. Larkin & Co..... 


95 S. K. Phillips, Phila.. 
81 Keyes, Haviland & Co. 


79 Blodget & Co....... eee 
89 Redmond & Co....... e 
‘95 S. P. Tarkin & Go...:! 
SB FP. RP. Ware..,..cccccsis 
& a Carruthers&Pell ... 
90 Macomber...... 


SS OP. By Wace cttncns 


79 Baker, ey ~ werner 
81 Robinson & ( 
89 S. Goldschmi 





20 F P Ward 


93 = 


95% White, Weld & Co.... 


BD F. BP. Ward..ccoce ees 
6 sig 
3 o 


10% Pieler Sosranerel nen 
78 Blodget & Co........ 


Burgess, mpent & Co.. 


D. T. Moore & Co.,.... 
% W S. Macomber...... 
J. A. Clark & Co...... 
a% Goffin & Con... 


eee eeeceaes eee 


Keyes, Haviland & Co | 


#: 


9 6 OUWW. Ss. Macomber. so ’ ; ; 
1 


By 


eeeeeeee 


"B5% Baker, ‘Garruthers&Pell 
9%, 8. P. Larkin & Co. 


Coffin & Co. 


6 S. Godlschmidt. 


Redmond & Co. 


eeeeeee 


8 Redmond & Co. 


A. R. Clark & Co, 
8. Goldschmidt. 


AND MISCELLANEOUS 


83% Hallowell *. og 
70 «6Gilman & 


Keyes, Haviland @ & Co. 
J. A, Clark & Co. 


. & ‘Rig ppel & Co., N’k. 
Vickers & Phelps. 


ts. P. Larkin & Co. 


% Crawford, Pat. & Can. 
90 


W. 8S. Macomber 
Keyes, Haviland & Co. 
F. P, Ward. 


8. P. Larkin & Co. 
Robinson & Co. 


Sutro Bros. & Co 


LW. ‘3. “Macomber. 


F. P. Ward. 
Keyes, Haviland & Co. 
¥. P. Ward. 


F. P. Ward. 


Baker, Carruthers& Pell 
Spencer Trask & Co 
Ss. P. Larkin & Co. 
Callaway, Fish & Co. 
S. P. Larkin & Co. 


’ P. Ward. 
Baker,Carruthers&Pell 
w. ‘S: Macomber. 


¥. P. Ward. 


ewereere 


Beaver Vis & Sons. 
F. P. Ward. 


Moore & Co. 

Ww. D. Runy yon, Scran. 
Sutre Bres. & Coe. 
Redmond & Ce. 


Moore & Co. 


. 8. 

D. Runyon, Scran. 
P. Ward. 

. A. Miller & Co. 
Baker,Carruthers&Pell 


F. ¥ 3 Ward, 


S. P. Larkin & Co. 


W. S. Macomber. 


F. P. Ward. 

Baker 1, ioe 
Robinson & C 

Keyes, Haviland & Co. 


Moore & Co. 
F. P. Ward. 
W. S. Macomber, 


White, Weld & Co. 
F. P. Ward. 


Raker,Carruthers&Pell | 


Biodget & Co 
Keys. Haviland & Co. 
Moore & Co. 


Burgess, Lang & Co. 


woe Clark & Co. 
culiveiue? wun 0 Cn 


2 Can. Cem. pf 
0 Can. Cottons 


o> 8. 
Can. 8. he o.. 


78 Can. Cement.. 
6 Cunada Salt...129 





Montreal 


STOCKS 


Hig 
Abitibi ....... 55 


& Ames Holden.. 15% 
3 


00 Ames pf.. 
30 Bell Telephone. 135 
2 Bk. of N. Am.112 


of Mont..214 


3 Bk, 
Bk. of Ottawa.200 
B. 


.« L & P. 40% 
Bk, of Com. .185 
Can. C. & F.. 28 
Cc. C. & F. pf. G4 
Can, Cement 52 


Bk, of N. Sco. 
Brompton 


Can. Pacific. 
Can. 8. L er 
Vv. 





Carriage Fact. 20 

Civic Invest.. 7 

Con. M, & Sm. : 
w Res... .29 





Dom. Steel C. 
Dom, Giass... 
Dom. Textile. 81% 
G’dwins Ltd.pf 45 


Riordan Paper. 118" 
Royal Bank...210% 


3 Shawinigan ..118 
5 Sherwin-W'ins 59 


Spanish River 16 
Stl, Co. Cc. 58 
8. Co. of C.pf. 85 
Toronte Ry... 7% 
Tooke Bros.pf. 76 


Tramway P... 32% 
Way. P. & P. 54% 
BONDS 


Can. Cem. 6a. 98 


500 Can. Cot. 5s.. 80 


D. I. & BS. Ss. 87 
Dom. Tex. 6s. 99 
N.8. 8S. & C.53 82 


1,000 Nat. Brews. 6s 81 
1,000 Ogilvie 6s,Ser. 


.108 

9,000 Wayagamack.. 81 

15,000 War Loan, "23. OT 

37.40@ War Loan.’31. 96 
114,200 War Lean,’37. 95% 





Toronto 





STOCKS 


Hich. Low. 
: % 


. P 
ms Bell Pe --..135 
* 


ay, 


.. 196 
Lake of 
Milling 124% 
Rose 
McDenald 14% 
Mcintyre 1x 
Mackay Cos 79> 
Mack. ¢ 


Ss. Steel 95% 
12 


Standard Bk. .206 
St. Co. of C.. 57% 
8. C. of C pf. 87 


1,000 Teniskaming. 35 


Toronto Ry T2% 


240 Twin C. R. T. 8 


Union Trust. .158 
Vol. Ore ¥ . 150 
Winnipeg Ry 48 
West Dome... 17% 

BONDS 
Canada Bread oot 
Rio 


_* 200 War joan, "25. 97% 


War loan, "31. 96% 
War loan, '37. 95% 





Washington 





STOCKS 


High. 
Capital Trac.. 80% 
Com. N. B’k..192 
Lanston Mon.. 67 
N. & W. S'b't.151% 





h. Low. 
55 


+11 14114 
= BOGS et eee RO: 
Fre 


FE 





ns 


segeagelti 


3 


= 
~ 
~ 
- 


g5 


at 
FF 





o 


BS 
° 


tome: 
Po 


PULltd. t+ 
FRE 


+ @O who 
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TRUST COMPANILE 





Notes 








Balt. & Ohle-Ss, 1918 


Balt & Ohio 


Can. North. 6s, Sept., 


Can. Nth. 6s, Jan 
Do 6s, July 10 
Do 6s, Jan. 10 

Canadian Pac 

Chi. & W. Ind 

Delaware & H. is 

Erie 2-year 5s, 











Gt. Northern 5s, 


Hocking V al 5s. N 





K. ¢ Term. Ry 4! 
De July 1, 1921 


Mich. Cen. 5s, May 
N. ¥. Cen. 4%%s, Mz 


Southern “a 5s, M 





Wabash 4s, 
*Basis 


2as 


Am. Cities 5s and ¢ 





c. Val. 
Baton Rouge 
3rooklyn R. T 
Com'w'lth P., 
Cent. States 

. Dal. Elec. Term 
East Tex. Ele 
Ea 
Kansas City Ry. 
Lacombe Elec. 5s 





Laclede Gas L. deb.is,Fet 
Louisv. G@. & E. tis, A l 


Mississippi Valley 
Mahoning & Sher 


Lt. = Nov., 192 


Ment. Tr. & P. 6s 
Puget Sound Lt. & 
Nor. States Power 


United Light & Rys 


Utah Sec. deb. 6s 


Pr 


West Penn 





West Va. Trac. El. 


INDUS1 RL iL 


Amer. Thread ¢C 
Am. Cotton Oi] 5s 
Bethleliem Steel 
Cuban-Am. Sus 
Curtiss A. & 
Fed. Sugar Re 


General Electr ‘ic 6s 


Gen, ‘Rubber 





Gt. At..& Pacific T 


Int. :Harvester 6s. 
Morgan & Wright 
Peerless Truck & 
Remington Arms 


United Fruit 53, 1918 
Win. Rep. Arms. is, ' 


100” SalomonEBros.&Hu 








st Power & Light 




















RAILROADS 
——Bid for— 
At By At 


Ul . o1 


% Joseph & Wie 
97% Mann, Bill & Co 


91g % vt 
aEAQ wi OG 
9 WwW. S. Macombe 991 
171 - iS 





98°4 Keyes, Haviland & 9s! 
971} SalomonEros.&Hutz 7 
ee 1 


Bull & E “lar edge... . 99 
7 SalomonBros.&Hutzler 97 
9 Mann, Bill & Co...... 100! 
994; SalomonBros.&Hutzler 99% 
8 Mann, Bill & Co...... 98 
tH) ss 71 
98% SalomonBros.&Hutzler 09! 
991%4 Mann, Bill & Co...... 19% 


48 SalomonBros.€Hutzler 97 
2 Bull & Eldredge...... 


janie U ro 











Mill & Co...- 6 
. . . eeee wit 
7 Byllesby & wo 
99 & Webster 100 
17% nonBros.&Hut ae 
S24 1 & Wiener..... 991 
SO & & Ce... ae S5 
9835 Stone & Webster.... 100 
99 ‘6 OO 
9644 Joseph & Wienper..... 9S 
714 o 
100 Co nm 
iM - 98 
HO, lOO 
8414 St 
OF Th 
92 8 
= Yer 
ITA 96 
9s - Clark & Co...c.2 9 
891, & Eldredge...... oO 
BS J. A. Clark & CO. ccace 98 
iphenses e600 Cedoe 97 





















W. 8S. Macomber...... 99% 

































Stocks 








Amer! CB ose. 


Am. Exchar ge Nat 


Bank of Cuba. 


Bank of New York 
Bank of the Metropol 


Battery Park. 
Bronx Borou; 
Bronx Natior 








I re 
Chatham & Phenix 


Chemical Nat..... 
Citizens Nat.. 


City (National). ececee 


Commerce 
Corn Exc hange 


Se ee 


Columbia ...... 


Met BiveP .c.ccsce 


First National 


saa oe ee 


German-American 


GPOOHWICN. 26.0000 560 
Harriman’s ....... 


Hanover Nat. 





Importers & Trade rs.. 
a ee 

Do (r ights) Condec eee eteces 
PT .:cahen denotes ones 
BAROE coccee cece See ccccee sacs 


Manhattan ..... 
Market & Fuiton. 


Mechanics & Metals... pieee ee 


Merchants 
Metropolitan 
New Netherlands 


N. Y. Produce Exc! 
N. Y. County National 


WEST MOR. csc cccccccccccecs 


Seaboard Nat........ 
Union Exchange ....... 


Bankers Trust......... 


Broadway ...... 
Brooklyn ...... 
Central ...... 
Columbia ..... 


Empire Trust ..... 


Equitable .... 


Farmers’ Loan & Trust.. 
DE a. web c0dccrhesee 
Gwaranty © .ic-ccocace: 


Kings County..... 


Lawyers T.’ & Trtint...c<cses 


Mercantile Trust 


Metropolitan .........secceee 








680 Grannis & Co 


190 Baker,Carruth 

















‘4 Bill & Co 
) Bros.é Z 
975K I 1 & Eldredge 8 
1m 
1") ‘1 
ul \I I Bill & Co 7 
Haviland & ¢ 01 
7 & Wiener 1s 
St, Bill & rf) 100 
00 - 00 
1008, Bull & Eldredge... ‘ 
69 Keyes, Haviland & Co 72 
83 Mann, Bill & Co...... 8 
9913 SalomonBros.&Hutzler 100 
6% Bull & Eldredge.. - 7 
BANKS 
4 
- Bid for 
At By At 
5445 Grannis & Co.......+. 550 
) C. GOT Gite cdecdedcec 240 
72 Mann, Bill & Co..... 1&2 
98 C. Gilbert. BE Perea ne 
Cy) 
bo 
4) 
S64) 
1h 
S87 
a 
+4 
te 
17 
$00 


C. Gilbert. 
] Noble & ( ‘orwi 





Noble & Corwin. 





7% Baker,Carri ithers, Pel 1. 8); 
ees 0 
C. Gilbert .....6 eccee 400 
Grannis & Co eeecee 
©, TREE. ovis seccnees 
Iu.“ Snider & Co....... 
A 8 RE ar os 
1&2 
- 212 
Mann, Bill & Co...... eee 
C. GRDGFE.c.cccecivese 205 
455 By 470 
450 _ 


154 Grannis & Co......... 155 


TRUST COMPANIES 


440 LL. Snider & Co........ 442 
165 C. Gilbert ...cccscoce 170 
- “ 


610 
Paker,Carruthers,Pell. 772 





286 Grannis & Co......... 290 
290 2 300 
345 L. Snider & Co........ 348 
40 Mann, Bill & < “Seeaee 445 
210 C. Gilbert......... esse old 
348 Grannis & Co..... ooo oe 

@5 Cc. Gilbert ..... eteseee, ose 
97 “¢ 102 
i95 Mann, Bill & Co..... . 200 
ose seeeeees eceseces VOU 














Riverside Traction .. 








Standard Gas & Electric 


Springbrook Water Supply 











vated Li ight & Rys 
i 
CU nited Gas & Elec. 





ren ge Water Power. 





IND os . RIAL . 


Al obama Gt. So. seat eco 
American Brass . 
American British... 








Graphophoné,......+ 








arr m DaACKcC 


} 
i 
& ¢ Le 
i « « 
& Co 
erg & « a 
q O 
. Ae 
& ( 
& ) 
I «< ls 
Dillor 
( ao 0 
t 3 ran. 
Oo. 
idolpl 
ict nell & U®, 
M Di ll ¢ oa 
é Coad 
& D nick. 
& Webste 
IeConnell & Ca, 
um 34 ) 
& Coady. 
& Webster, 
tton & Co 
e & Webste 
‘ & ‘ ay. 
‘ & C 
& Webste 
\. W zer 
& Coady. 
er & ¢ 
e ebster 


J. M. Dillon & 
Vi 


& Vebste 


cConnell & Ce 


Randolph, 


& Webste 


F. McConnell & Ca 


B Co. 
Wet 
> & Coa 
Connell & Co, 
R ran. 
Mi Coa, 





rond & Co, 


one & Webster. 

mare whe & Coady. 
McConnell & Ce, 

aamarche & Coady 
F’. McConnell & Co, 





marche & Coady. 








ite, Weld & Co, 
& <. Randolph. 

FE. McConnell & Ce, 
amarche & Coady. 


4, NE OUS 


llowell & Henry. 
4 Clark & Co, 
llowell & Henry, 





Co 


& Squire, 
Henry. 





berg ¢ Co., St 


hite, Weld & Co, 
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——Bid for-—— —Offered— 
At At By 

Atlas Powder pf senednededuns .99 Williamson & Squire. 10i Wiliamson & Squire. 

Ai «a lowde wh sediihinie . 18 “ 168 = 

Atlanta Ref. eccccceoee 10 Webb & Co....... 2 Webb & Co 
Le cc skane 25 ” 35 % : 

Avuntic Fruit ...... os06 s v L. Snider & Co...... w L. Snider & Co. 
Disha 60g a60nscesees 32 a 40 = ‘ 

Atlantic & Pacific Tea pf. 100 Merrill, Lynch & Co.. 102 Merrill, Lynch & Co, 

Babevwck & Wilcox........ .. 119 L. Snider & Co.. 120 Hallowell & Henry. 

Barney & Smith......... «eee 11 Hallowell & Henry. 16 ~ 
ENS vheenccheneseee cn 5 => : 

Burdens « ond. Milk........ %¥% L. Snider & co...... 10u% A. R. Clark & Co, 
Do Sen seeeee 104 Keyes, Haviland & Co. 1% Williamson & Squire, 

Pristol Brass. treesecceeee 40 L. Snider & .o....... 60 L. Snider & Co 

Bucyrus es cessece oc. 6ee0 y wy J. Burnham & Co. 

Ps ME. seccccceece Scone @ - bo + Sn.der & 0. — 

« & peeyeeeaann ~- « & J. S. Fariee & Co.... S57 J. 8. Fariee & Co. 

Se esessocccsoccce cooe SO we 52 = 

Burns Bros. ice............ 9 LL. Snider & Co 14 L. Snider & Co. 

Burns Bros. Ice pf. 5S “ tio os 

Bb; -Products Coke 150 oe 155 " 

Butler Brothers... ceeeeee 14 = J. Burnham & Co PTT TTT 

Burroughs Adding Machine. 2:8 - owe cevcecee 

Calamata Sugar Estates.. is §6Sutro & Co.... % Sutro Bros. & Co. 

Carbo Steer ~ « « « « St Keyes,Haviiand & Co. 92 Keyes,Haviiand & Co. 
ns Onn cl bee anne S88 Hallowell & Henry.. 93 Hallowell & /iienry. 

2d pf.. cere a. & Keyes, Haviland & c Ww Keyes,Haviland & Co, 

Cardenas American Si gat 15 Webb Gi naccdacess 25 Webb & Co. 
nF .: we - ” 90 . 

of A: neric a Wenbtudess <a w. Orton. 42 WwW. ¢. Orton 
Celluloid CO. ccccccescccecce 150 WL. Snider & Co...... 175 Williamson & Squire. 
MNOS 28 cudocccedéne 3 Webb Co cone 158 Webb & oO 

c 1. & Coke “wo Snider & Co... 70 L. Snider & Co. 
Cs cline kee ck dkekae neal - 7 e xO - 

Cc oat teed Products en 4“ Stix & st. L is’, Steinberg & Co., St.L 
i 208 BO. .00. a wid ahaha ic eens 98lq Stix & Co., St L. 
Do. 2d pf : 88 Steinberg & Co., St. L ’ 

Chicago ry Equi pment... 109 e 110 Steinberg & Co., St. L. 

Cherry River Boom& L umber 195 W. D. Runyon, Scran. 200 W. D. Runyon, Scran. 

Chin re tie AME . ao L. Snider & Co...... 73 Hallowell & Henry. 
Do pf pia Te tess _* wy e 

City & Suburban Homes.... 6 Hallowell & Uenry.. 7% 3 

Clinchfie! i MGs oncudia .... 46 Moore aes wt hlUC< CUO 

Crocks ® eeccesecous 101 Chisholm & Chapman. 103 Chisholm & Chapman. 

| . . weeéeeeed « 105 " 106% “ 

Commercial Acid............ 165 Steinberg & Co., St.L. 180 Steinberg & Co., St. L. 

Consolidated Coal Co........ 53 “ 55 = 

Curtiss Aeroplane ........ +» 41 Keyes,Haviland & Co. 42 Keyes,Haviland & Co. 
i hiGitcncedttmase ees so @ - 75 af 

Ih! ick & West. Coal 1s Haliowell & Henry 184 «6W. C. Orton 

Davis Coal & Coke.......... @ W. C. Orton.... #e 75 it 

ns cae eecuas 123 McCor & Co., Bos. A nenane 

be te srkews cece 105 Snider & Co....... 1088 Dawson, Lyon & Co 
Dv Ist “pf scoccessesce 98 Dawson, Lyen & Co... 94 “ 2 

Eastman Kodak......... ... 2 L. Snider & Co. . 535 L. Snider & Co 

Edmund & Jones............ 2 Keyes, Haviland & Co. 36 Keyes, Haviland & Co 
Ads ee bes bec cae fe ; 93 T. L. Bronson 

EE Man nna dnanescies 97 EK ‘Hutton & Co 100 )=—d&E, F. Hutton & Co 

perro mee! & Iron. 4 Snider & Co....... 46 L. Snider & Co. 

a Pp i 77 1. 

Emerson-Brantinzham pf dba iskeiee>  eeaddies i W. D. Runyon, Scran. 

Mrmeeee® BUGSl...... 00. ccces zl eee 108 Webb & Co. 

Federal Sugur escsesoesecsese & - 86 I. Snider & Co 
Ds Shevsbarskdcueencsoe. ON " Ot X 

Ford Motor of Canada....... 205 M. Lachenbruch & Co. 220) M. Lachenbruch & Co 

Freeport tTexas) Sulphur... 40 L. Snider Co 45 L. Snider & Co. 

Fulton Iron Werks Be ccoceces 40 «Steinberg & Co., St L. 42 Steinbe rg & Co., St. L 
Do »pf...... . - 101 F we “ 

Gamewel! Firs Alarm Tel. “% Hallowell & Henry... 6 Hallowell & Henry. 

General Petroleum.......... 94 Sutro Bros. & Co..... 95 Sutro Bros. & Co. 

Do pt. coone OG aaa 97 o 
egy '::', Safety Razor.......- Sue. 3 1 eadéen . 80 Keyes, Haviland & Co 
reat Western Suga: 265 Webb iS: (er . ao Ww ebb & Cc 
“ Do. ttt tcneaeeenen onde ia 115 8 

Geodveas Tire & Rubber pf. 108 EB. & C, Renteiph.. . 16 EB, &€c Randolph. 

Guantanamo Sug............ jl Webb & . 5 Webb & Co 

H. B. aie pesccesceseqecese 1 L. Snider & Co.. 2 L. Snider & Co. 

Do i pf. Seseee sees e 3 i 4 » 
Do ok Sens <deseceens 2 aa 3 os 

iH. Ww. yt ns Manville. eesceeee 215 T, L. Bronson. 
ae : 107 T. lL. Bronson.... nae Ghthhened 

Hall switch & Signal pt. -. 10 Keyes, Haviland & Co. 20 Keyes, Haviland & Co. 

H. K. Mulford.......... scooe ST La Snider & Co.. G L. Snider & Co. 

Hendee Mig. .. «.» 23 Keyes, Haviland & Co... 26% M. Lachenbruch & Cv. 
Do pf.. i deals tein tendednin a % “ 9 Keyes, Haviland & Co 

SCMINGD, « <« °<0as cocecece Ae n> eae STs 6 Tr eS 

Hercules Powder see . 207 I. Snider & Co....... £70 Hallowell & Henry 

pf. ee 113 fallowell & Henry... 114% cn 

Honston Oil. cocee 16 *forzheimer & Co..... 17 Pforzheimer & Co. 
Do idenceecoetas coccccces BF “e oo a 

a TO ccccontcesééeese 4 White, Weld & Co © White, Weld & Co. 

cocsccccccccece - w “~ ox - 

Hupp Motor seedouedus . 2% M. Lachenbruch & Co 3% M. Lachenvruch & Co. 

Inia efining.....0.cecce-e 130 L. Snider & Co...... - 135 

inne sscabecccocccesonce .oe Da a tu 

Adngersoli-Rand............... 26 D. T. Moore & Co.... 210 Hallowell & Henry. 
Di 6k66)-600.060 666 ee eooee 1) = 1 Db. T. Moore & Co. 

§nternation: I eee nae iin 58 W. D on, Scran. 60 Williamson & Squire. 

International Shoe saceeee 0846 Steinberg & Co., St. L. 9 Steinberg & Co., St. le 
Dh. dinwerssevnadedteste 108% wes 11% rs 

Inte Pextbook 13% W. D. Runyon, Scran. 15 W. D. Runyon, Scran. 

International Silver ........ 18 Hallowell & Henry 58 : i ry 
Do pf 95 os 100 

eee : = ——— =— 

4 Sales igh. Was 
bd | tino} f 5.000 Ral Sp a ™ — : Ut 
6,000 Balt. 7 100 
1,000 C, of I or 
STOCKS _ 1,000 ©. of I ‘ 
Gales. High, Low. Last. Ch’ge. 000 ©. of 9 
20 Ala. Co. 2d is) is is‘, OM Ce { : 
55 Con, Coal ww 9S ww » OM) “ oo 
476 Con. Power...107 106 106 3'000 Con "90 
6,: $52 Cosden & Co % v% vw! % 2 Om) Con aT c 
S29 Cosden pt 1% 4% iy ly 2000 Co Sou, 86% 
476 Davis Chem 1 77) 0 ~ 1% 2000 Cor a 95% 95% 
5 Fid. & Dep...124 124 24 1 149,000 Cosden fis, A. » 20 % 
50 Ga. & & Fla 7100 Cosden 6 2 9? 92 1 
oat p. ....- 76 6 1,000 Corp 7 868 97 
25 Hous. Ol! pf.. 59 59 of 6500 : : 99% 99% 99% “% 
= ay —s x 100 100 100 1,000 & C. Tr. bs 99 , a. oa ly 
6 Mt. Ver, ©. } 4 14 14 w Gs & Al 5a 96 o%.. % 
55 Mt. Vernon pf. 674 67 67 ytd “4d ; = 2s 2 oi 99 . ‘ 
23 Mon. Val. Tr 70 70 70 2000 Mt. Ver. nts..10 lon 100% 
40 M. & M. Tr RO Lad 80 -1 14,000 U.R. & E.lst4s 79% 79% 79% 
20 Pa. W. & P. 170 id 7 as 35,000 U. B E 
260 Un. Ry. & B 2% 27 27% + % inc. 4 60 59% GO + % 
129 U. S. Fidelity.104% 102% 104 1 1,100 ULR &E . 9 4 &3 83 e 
650 Wayland Ol 3% 3 3% + ‘ 2,000 W., A.5s 83% 83 
BONDS 
$1,000 Balt. Brick 5875 75 %% CF 
conte A ’ A Louis 
; STOCKS 
Net 
BALTIMORE SECURITIES “ High. Low. Last. G's 
100 Am. Bakery... 11 il 11 ° 
160 Bank of Com.115 114% 114%— % 
S d Q 18 Brockton Heel. 3 5o mw aa 
Bought ol uoted 18 Brock. H. pf. .100 100 100 ° 
> 121 Cer’t’d ..... 7 465 47 : 
85 Chi. Ry. eq...110% 108% 108% — 1! 
GO DON P. PAINE & co. 10 Inter yh — ? vg oy Ss : 
Members Baltimore Stock Exchange 1,300 Grant 3i-M.. .71% .85 714% +.11\% 
pape P 72 F. l. W. pf...102 01% 101% .. 
Keyser Building, Baltimore, Md. 16 Hy aie... ie ath 2° es 
6 Lac. G. pf.... 94 o4 O4 ‘a 
ame 420 Nat. Candy... 34% 31% 344+ 1% 
5 Rice-S. 2d pt. 108% 105% 103% ; 
“AU 1 “OMOBILE. “INSURANCE R Union ae 3 6 6 
: ty a 2 
At Reduced Rates. salty tag cs cine = 
$1,000 Cass. Av. & F 
4%s...... 95% 95% 951 ne 
Vandergrift & Brown, Ee 
Herd see. G. Ie ot Se. 991 99", 9O¥ . 
43 Cedar Street, New York. Mo’ Raleon Ge. 97% 97% OTh+ % 
Telephone John 6396, 71,000 Un. Rys. 48... 58 4 - 














iNDUS TRIAL AND MISCELLANEOUS—Continued 




























— Bid for— ——Offered—— 
At By At By 
James Butler Grocery pf.. nhs Sl awtegeee  /- apeteess 50 J. A. Clark & Ce. 
— Bros. Tea......csecces 30 Merrill, Lynch & Co.. 33 W. D. Runyon, Scran. 
s i uk... L. Snider B Cece cictve 13 — dL. Snider & Co. 
“De Ree A 110 ‘ 
Kenney Oi! ... oon E. F. Hutton & Co. 157. ~-E. F. Hutton & Co. 
Kurby Lumber .. ‘ L.. Sn rides « 0O.. 1.. Snicer « Co 
MOB ceca . 49 Keyes, Haviland & Co. 
PRs Gk Wakcec cddeoesaseus Merrilt, Lynch & Co.. 93 -. M. Lachenbruch Sage 
Do pf. ..- “ liy Merrill, Lynch & Co 
Kress, S. H.. o 59 fe 
BDO Pb.sceweusssce st ~dtegecen tS? _nboggaen 105 
Lackavanna R. R. of N. 5. 70 Williamson & Squire.. &) Williamson & Squire. _ 
Lehigh Valley Coal ‘Sates... 73 Keyes, Haviland & C °. 77 M Lachenbruch & Co. 
Linde Air Products........ Se ee ae 259 J. Burnham & ¢ 0. 
Lukens Steel Weewenes 40 Whice, Weld & Co. 44 White, Weld & Co. 
Sy ” Le pie itnennee 1u2 ” 104 Z 
Pee eecceceeee 25 Merrill, Lynch & Co.. 30 Merrill, Lynch & Co. 
cS ere seve ee ow = te . 
Manati Sugar ....... snocdae De 6G Oi CR. os San rete 115 Webb & Co. 
ad carb bcawnern came enee wv: 97 = 
DN, tp cnnates dladadeed 8 15 ~ 
Jo pf.... 72 “ag 78 Fas y 
Michigan Sugar SO L. Snider & Co....... 8306. Snider & Co. 
Do pf... 95 ° 100 = 
Midland Securities........... $6 W. Cc. Ortee...i..is 97 «60W. C. Orton. 7 
Midwest Relining ee i2 Pforzheimer & Co... 143 Keyes, Haviland & Co. 
Mississippi Central . ce ~ ae oN Scran. 37 W. D. Runyon, Scran. 
Sionongahela Coal Lands. in W. + cose os We G. Se 
Moline Plow Ist pf........... 97 J. Burshem & Co..... 
National Candy ............. 31% Steinberg & Co., St. L. 33 Steinberg & Co., St. L. 
i 2 aera . «+. 100 “s 114 Be 
Do. BE pb... .ccccccccecccers SH sie 87% me — 
Navona. . uel Gas ‘ tev FPforzheimer & Co. A) Pforzheimer & Co. 
Nat. Casket........ ° sti, 2. a Snide r & Co. ---. 8 L. Snider & Co. 
OE cus pcccengenndden 5A 7% = 
Nat. Silk Dyeing pf.... 99 F.A. Peters, Paterson ... eeee sees 
Nat. Sugar Kefiuug. “ua 6saa, Snider & Co... 102 L. Snider & Co. 
New Jersey Zinc...........-- 205 Keyes, Haviland & Co. 296 ss 
New Mexico & Ariz. Land.. 80 W. C. Orton........... 100 «~W. C. Orton. 
New Niquero Sugar......... - 170 Webb & Co....... --- 199 Webb & Co. 
New Ceniral Coal.........+. ; A. Clark & Co..... tea Rey’ 
Niles-Bement-Pond .......+++ 137. L. Snider & Co..... 3) 147 «L. Snider & Co. 
O'Gara Coal pf............-. 12 W. PD. Bunyon, Scran. ... 
WE. « cnédece - 49 Keyes, Haviland & Co. 53 L. “Snider & Co 
BO Dike. ctcaecccetésscecndes 79 se &3 Keyes, Hav iland &C 
Packard Motor...........-+- sites stedseue”.. Sanneen -. 159 L. Snider & Co. 
BAD BGs 0 sadccc cancesuvcnaes 97% L. Snider & Co.sm.... wey 
soens . 300 a saeuee See a 
Paige- De stroit pf....... neeese 8 M. Lachenbruch & Co. 9 M. Lachenbruch & Co. 
Is ie Wagive & - ipa eeeee 68 Keyes, Haviland & Co. 78 Keyes, Haviland & Co 
Penn. Coal & Coke......--.- 19 W. D. Runyon, Scran. 22 W. D. Runyon, scran. 
Prest-O-l.ite ... . eee 13806 «6. Snider & Co.......-- 1235 L. Snider & Co. 
P octer & Gamble........... 740 = 800 ve 
Pyrene Mfg.. .....< ecceccoce 95 = 10 " 
Remington Topewetee. esseee «20 Hallowe ll & Henry. 13% Hallowell & Henry. 
Do Ist t pf steowes meee 69 L. Snider & Co. 
oc ae sg 19 ~~ 
Republic Truck ............. n> = M. Lachenbruch & Co. 58 M. Lachenbruch & Co. 
Republic Truck pf........ ° 92 - ° Se Ms 
hheo Motor Car......cccecee. 2 Li. Snider & Co....... 26% L. Snider & Co 
Kice-Stix Dry Goods........ « 2. Bein & Co... BH. Tn ici 240 «Stix & Co., St. L. 
Do ist R peering ce 112% oa 113 Steinberg & Co., St. L. 
Do 2d pf........... fuscia Oe 1081, ” : 
oo 140 «6x Snider & Co....... 141 A. R. Clark & Co 
a - 8 Keyes, Haviland & Co. 
st. L Rocky Mt. a Pac.... 3 Robinson & Co...... 34 Robinson & Co. 
St. L., R. Mt. P. pl..ccce O = 70 oj 
Santa f ecilia p £8 ee en 14% Webb & Co....... ean 16% Webb & Co. 
WD Bbc cc ccepeceesassaeses “o “an = 55 ws 
Safetv Car Heating & Lig. Ti L. Snider & Co... 78 Hallowell & Henry. 
Scovill Mts 00 0860600.90.0666860 530 50. OL. Snider & Co. 
Seme: Solvay... coscccoce Se? x2 235 
Singer Mfg... . eacesccee $18 214 Williamson & Some 
Stondard Screw .........- coe SE sy 29% L. Snider & C 
Stewart Warner S,eed....... 57 White, Weld & Co.... 59 White, Weld & Co. 
Telautograph Corporation ... 4 Hallowell & Henry... 7 Hallowell & Henry. 
To ,sas & Macific Coal. ° 7 1..2 
Thomas Iron ...... L. Snider & Co........ 37 Snider & Co 
Todd Shipyards. Keyes, Haviland & Co. 80 ee es . Haviland & Co, 
Union Ferry .. Williamson & a - & Williamson & Squire. 
Union Oil ... E. F. Hutton & ( 126 E. F. Hutton & C 
vt. S 8 eer L. Snider & Co........ 80 L. Snider & Co. 
EE REET OO “i 115 - 
U. 8S. Robbin & Shuttle..... 57 Keyes, Haviland & oa 63 Keyes, Haviland & Co. 
By. B. WGROSOP BES 06% ccc 60.0s00 42 Hallowell & r ied 47 Hallowell & Henry. 
Utah-Idaho ~~ new..... WW L. Sn.der & Co. ° 10% L. Snider & Co. 
U. B TAMBNOP. ccc cscccecceses 10 )«=6©W. D. Runyon, Sc sran. “+. * .-aweweges 
Ward aking coooocecse BB DD. F. Mosse & Ce..-. FZ L. Snider & Co. 
Do pf ‘ cvecseoe - » 96 D. F. Moore & Co. 
Warner Sugar. bvébenebadatrees 1600 Webb & CG... ccccccece 110 Webb & Co. 
Wagner Electric Mfg...... 175 Steinberg & Co., St. L. 185 Steinberg & Co., St. 
Western CRPGrEGe.ccccccecse 20 ~ 200 = 
Westfield Mfg.......c.cooc-e 65 L. Snider & Co..... -- % L, Snider & Co. 
Da pf savendsos “eS weg 95 -" 
Weyman Bruton pf oe ela dane © 106 8. P. Larkin & Co.... 110 S&S. P. Larkin & Co. 
Western Maryland ist pf.... 70 W. C. Orton.......... 7% W. Cc. Orton. 
Wheeling & Lake Erie “om 80 ee 10 
Woodward Iron cecesece 55 L. Snider & Co.... 60 L. Snider & Co, 
WoOimvlth —_s_w no cc ccccce «s+» 120 Merrill, Lynch & Co.. 123 Merriil, Lynch & Co. 
Do pf 3 Mi cacken mae a 121 " 
Vale & _Towne + Sr 3 6|6LL. Snider & Co 


205 L 


lider & CO...605. 











Demand Loans - 
Time Loans 
U. S. Bonds 


MARINE 
NATIONAL BANK 


OF BUFFALO, N. Y. 


Two Hundred and Forty-Seventh Stat 


RESOURCES 


- 18,595.94 


Cash and With 


Banks (Net) 


$77, 259,26 


a 104.44 


6,625 250.00 | 
Bonds & Securities 19,818,195.14| Reserve for Taxes - 
Real Estate --- 1,510,000,00) -.. ; 

| Circulation 





| 
j 
} 


| Cap 
1,13 | 


1.43 | 


(Condensed), September 11th, 1917 
LIABILITIES 
ital . - $ 5,000,000.00 


| Surplus and Profits 5,063,606.13 


110,000.00 
- 4,436,292.50 


- 14,428,770.72 Deposits (Net) - = 62,649.362.80 


$77,250, 261.43 





Deposits, Sept. 24, 1915 . » $47,213,713.15 

Deposits, Sept. 12th, 1916 . 57,147,241 93 

Deposits, Sept. 11th, 1917 * oa 62,640,362 80 
OFFICERS 


GEORGE F. RAND. President 


CLAWSON, Vice-President 
GOODYEAR, Vice-Pr:sident 


4, AUER, Vice-President 


WALTER P. COOKE, Vice-President 
JOHN H. LASCELILES, Vice-Presidzat 
EVIL DIFFINE. Cashier } 
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Distant Fields Feel War’s 
Effects 


Strontium Mining and Salt Indus- 
try Among Those to Fatten 
on Battle Needs 


NE of the most interesting features of war’s 

influence on the United States has been the 
effect on various little known branches of the 
mining industry. The immensely stimulating ef- 
tect of war prices on the great mining staples 
and the expansion they have brought about in the 
production of steel, copper, zinc, lead, &c., are an 
old story now. In the lesser mining enterprises 
ihe war has had an even greater proportional ef- 
fect, amounting in some instances to the creation 
ef an entire new industry, or an entirely new 
branch of an existing industry, but most of these 
have attracted little public attention. 

One of the most remarkable instances is that 
of the war-created development of strontium mines 
in the United States. Strontium, before the war, 
was an inconspicuous member of the group of 
minor metals of which magnesium and barium were 
Fetter known. Magnesium had won a place for 
itself through the faculty of its salts to burn with 
an intense white flame whieh made it the principal 
constituent of flashlight powder. Strontium salts 
burn as vividly as magnesium, but with an intense 
znd unmistakable crimson glare. They had been 
employed, more or less experimentally, by Ger- 
man scientists in processes for refining beet sugar, 
but before the war almost the sole use of the 
metal was in the manufacture of fireworks. The 
vivid crimson flame of strontium salts has formed 
the essential part of many a Fourth of July cele- 
tration, and has been used in making signal flares 
for ships and emergencies of railroading. 

The fireworks business, however, was not f 
tremendously important one in America, and nearly 
2]! thestrontium itrequired was imported. Geologists 
had discovered immense deposits of the gray, white, 
or yellowish crystals of celestite and strontian- 
ite, the two commonest strontium eres in Arizona 
and California, and other considerable deposits had 
been iocated in Michigan, Ohio, West Virginia, and 
in several counties of New York, notably Cayuga, 
Herkimer, and Schoharie, more than twenty years 
ago. Some attempts had been made to develop 
these deposits commercially, but the high cost of 
production, transportation charges, and limited de- 
mand had caused them all to be abandoned. About 
2,000 short tons of strontium ore were employed in 
the fireworks business in the United States in 1914, 
and practically -none of it was domestic. 


FIREWORKS FOR WAR 


Then the war broke over Europe; the German 
hosts swept down through Belgium toward Paris, 
were beaten back at the Marne, and settled down 
into the long deadlock along the Aisne. Treneh 
warfare began its monotonous course along the 200 
miles from Switzerland to the sea. And simul- 
taneously there went up from both sides an insist- 
ent demand for strontium fireworks—not for en- 
tertainment, but for grim necessity—star shells, 
red signal rockets, Very signals, all the flaring 
lights that come and go every night from trench to 
trench with the progress of the battle. Moreover, 
out along the gray reaches of the North Sea, down 
in the Mediterranean and the Adriatic, where the 
allied scouts and destroyers kept their night- 
watches, strontium was needed to help tiem, in 
such quantities as were never used before. The 
fireworks factories, like better-known war brides, 
began running night and day, and the price of 
strontium salts began to rise. Then came the sub- 


. 


marine campaign, and no ship could trust herself 
within many a long sea-mile of the coast of Europe 
without a goodly equipment of strontium flares. 

Strontium nitrate, the commonest form in which 
the metal is used, climbed upward in price, month 
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by month, to 10, 15, 20 cents a pound, and en- 
terprising men began to look over the huge de- 
posits in the West, stake out claims, and start a 
few tentative ore shipments East. The ore proved 
of good quality, the price continued to rise, and 
prospectors began to turn up new strontium de- 
posits in Oregon and Washington. In 1916 the 
price of strontium nitrate moved up from 22 cents 
to 50 cents’a pound, and averaged around 33 cents, 
while chemically pure strontium carbonate sold ai 
from 45 to 50 cents. Nearly twice as much stron- 
tium ore was consumed in 1916 as in 1914, and of 
the total, fer the first time, domestic ore formed 
a small but appreciable percentage. 

The salt industry was well established in the 
United States before the war, but the last three 
years have seen the development, directly due *o 
war conditions, of several increasingly importa):t 
ond highly interesting allied or branch industries 
et the salt mines. One of the most interesting of 
these has been the manufacture of bromine as a 
by-product in the refining of salt from brine, to- 
gether with chlorine, and of calcium chloride again 
as a by-product of these. -Bromine was used before 
the war in dissolving gold; bromide of silver was 
used in photography, and potassium bromide in 
medicine. The latter two of these uses have been 
increased by the war, but a much greater and 
grimmer development has been the use of bromine 
end chlorine in the deadly asphyxiating gases which 
creep out on the light breezes and sink smothering 
ly down into the enemy’s trenches. 


October Maturities 


STEAM RAILROADS 


Mortgages and Debentures 

Lowell deb, 48. ....ccccscccecece $200,000 
& Sioux City 1st 7s 2 7096,000 
Southport gen. ¢ 176,000 
Duluth 2d 2,000,000 
5,172,000 


Bangor & Aroostook Ss, Series FE... $1 


Boston & Albany 4%s of 1912... 500,000 
Canadian Northern 414s, Series Cl... 110,000 
105,000 


Do 5s, Series 
Do 414s, Series D1 ao . ee 175,000 
Carolina, Clinchfield & Ohio_5s, Series M..... 13,000 
BP BMD, Ghee. c.< 0.0 ccc cnseensseese 12,500 
Chesapeake & Ohio, Series A. L. Co 82,967 
Chicago & Alton 3, Series G........ ; 72,000 
Chicago & Ill. Midland, Haskell & Barker 5 4,284 
BM, GR cond canes .o0bSnsatleds hs t00s6s84 3,817 
Do, Am. Car & Foundry 5s... , panvs }, 922 
“Gs oes+xesereboe ‘. ant 4,195 
Chicago, Ind. & Louis\ , 18,000 
Chicago & Northwestern 4%s of 1912, Series B 200,000 
Chicago, Rock Island & Pacific 44s, Series C 205,000 
Chicago, Terre H. & S. E. Ss...... . 40,000 
Cin., Ind. & Louisville 5s, Series B.. 32,000 
Denver & Salt Lake, Pullman eq. is.. . 12,664 
Detroit, Toledo & Ironton 6s......... 59.000 
Erie 5s, Series N...... oe 152,009 
Do Ss, Series O...2...<0. hobRiectuwns.a%5 70,000 
Guantanamo & Western 6s Gdenie'od sass esnd 14,000 
Huntington & Broad Top Mt. 413, 16th series 17,000 
Illinois Central 454s, Series C............ 99,000 
Int. & Gt. Nor. Gs, Guaranty Trust ctfs... 19,000 
lowa Central 5s, Series B... ae prealwine eal 15,000 
Lehigh Valley 41,s, Series L eames 200,000 
Michigan Central Ss of 1918. ....c.ccccccooces 04), 000 
Minn. & St. L., Am. Loco. 6s.. a ieaaw-an 6,250 
Do 5s, Series K J . 18,000 
Minn., St. P.. & 8S. S. M. iS, B. 61,000 
Nat. Railways of Mexico 5s, 2d series.. 7 50,000 
N. ¥ Ontario & Western 414s, Series A..... 36,000 
Do, Series D Dis ate : 7 0) 
Northwestern of S« ‘arolina g fj j ” 500 
Oklahoma tai i} iS ere Fae “0 000 
Pere Marg 2 to. As, i 64,009 
Do, do, Series B ‘ 68,000 
Rutland los f re ‘ ‘ 100,000 
Bankers Ds, 4 133,000 

Series S...... eat , 74,000 
Southwestern 5s, Series Y 3 . 85,000 

& Northwestern i Rieye YP 215 000 
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PUBLIt ILITIES 
Mortgages Debentures 
: { $50,000 
10,000 
3,000 
4,000 
2,000 
25,000 
14,100 


250,000 


140,000 
10,000 
20,000 
30,000 
200,000 
10,000 
150,000 
15,000 
14,000 
5,000 

1,500 

2,009 
15,008 
150,000 

aa 200,000 
. $1,344,100 


$10,000 
17,000 
41,000 
25,000 
25,000 
75,000 


$100,000 
. $1,687,100 
ELLANEOUS 
ntures 
$37,500 
150,000 
125,000 
40,000 
10,000 
12,000 
5,000 
175,000 
8,000 
120,000 
9,000 
10,000 
12,000 
0,000 
25,000 
10,000 
11,250 
32,000 
100,000 
15,000 
30,008 
12,000 
30,000__ 
15,000 
25,000 
140,000 
12,000 
25,000 
59,000 
45,000 
20,000 
100,000 
200,000 
5,000 
3,000 
50,000 
1), 000 
16,000 
25,000 
25,000 
20,000 
4,000 
100,000 
70,000 
40,000 
50,008 
83,500 
10,000 
20,009 
10,000 
15,000 
25,000 
10,000 
$2,428,250 


$850,000 
135,000 

2, OK O00 
15,000 
2,720,000 
200,000 
$6,420,000 


$8,848,000 


*Sep 


McA. & Forbes.2% Q Oct. 15 “Sep. % Prairie P. L.. 3 
MGA. & Ferbes.it4 Ex. Oc 5 2 Prairie P. IL... 2x. Oct. 31 *Sex Oct it “San 
Do pt. lk Q : Proc, & G Q Oct. Ser ; liom 
Man., M. & M.1% Q , a as Prov. . Q Oct Sep et Sen 1 
Mass. Ltg.....25¢ Q : 5 8 25 Erov. Te $1 Q Sep. 29 Sep. 20 cooks Go not-clen 
De pf. ......$1.50 Q . -.20e Q Oct. le ieee 


nis 


Do pf. 
Hendee Mf. 
Hous. G. 
De 


apron 


aS a3-3- 












- 416 


THE ANNALIST 


ay a a = 
hie ; 
A a 


“ 2 P % 
New York, Monday, September 24, 1917 








Light Crop Movement 
Hampers Northwest 





But the Section Is Prosperous and 
the Delay of Renewed Ac- 
tivity Only Temporary 
Special Correspondence of The Annalist 

Mg MINNEAPOLIS, Sept. 
ITH every banker, railroad executive, manu- 
facturer, and wholesale or country retail mer- 
chant desirous that the crop of the Northwest be 
turned into money, the present factor of prime in- 
terest is the light movement of preduce from the 
farms to market since the new-crop year opened 
Sept. 1. It was quite confidently expected that by 
this time a much greater portion of the crop would 
bave been liquidated, with consequent loosening-up 
effect all along the line. However, the whole North- 
west is prosperous, and it is the general expecta- 
tion that business activities of record proportions 
impend. The-crop has been raised, the wherewith 
to liquidate debt is in hand, and the i 
power that such unconverted resources represents 
is great. 

Nevertheless, at the moment the delay in the 
crop liquidating process has affected the whole 
business structure to some extent, not adversely in 
the permanent sense, but temporarily preventing 
the increased activity that the coming to harvest 
time of a high-priced crop ought naturally to 
create. 

Bankers here who watch the New York stock 
market as an index have been sorely puzzled of 
late to make it out. It is hard to make a local banker 
or business man see why Soo stock, for example, 
paying 7 per cent., should sell at 96; Northern 
Pacific, paying 7 per cent., at 98 or 99; Twin City 
Rapid Transit Company, a steady dividend payer, 
st 85 or thereabout, and Great Northern, the 
rtock of the late James J. Hill, that always stood 
and still stands so high locally as collateral, should 
sell near par. New York may see in the legis- 
Istion in Washington sorne serious import. The 
Northwest also sees the seriousness of the taxa- 
tion measures, and there are some men of large 
incomes cut here, but Minneapolis, St. Paul, Duluth, 

OP arzZ0, Sioux Falls, and Helena look upon these 
things as abnormal and due to right themselves 
some day. That the United States is going to win 
the war is the conviction out here, as it is the 
confident belief that the country is rich enough 
t. finance the war and still keep business healthy. 
Yet stocks are far out of line. It is especially im- 
pressive in view of the fact that the solicitaticn 
campaign for the Liberty Loan soon will be on. 

The Liberty Loan in the Ninth Federal Reserve 
District is going to be pushed this time with vigor. 
The Ninth District did not measure up last time, 
its allotment of $80.000000 being reached only 
to the extent of $67,000,000, although some later 
subscriptions, following the official date of close of 
the campaign, made it a little bigger. But this 
3 time the district is going to make good. If the 

Gistrict allotment is $100.000.000, it will raise the 

money. The plan of organization is that there shall 

be a Chairman, probably a Minneapolis man. He 

’ will head an executive committee of five, consisting 

J of two Minneapolis, two St. Paul, and one Duluth 

man, who will be representative business men of 

their cities. Every State in the district will have 

its own State Chairman, and every such State 

Chairman will be an associate member of the com- 

mittee. Governor Theodore Wold of the Reserve 

Bank and Reserve Agent John H. Rich also will 

be associate members. This group of men will do 
the work. 

Last time the weak spot was North Dakota. 
There were two adverse influences at work. One 
was the activities of a political element that is al- 
Jied to La Follettism a: 4 is semi-socialistic in char- 
acter, disposed to find fault with the war. This 
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same element now is. contending that the price of 
$2.20 in Chicago and $2.17 in Minneapolis for No. 1 
Northern wheat, fixed as the basic price by the 
Government, is unfair, and at a meeting in St. Paul 
this week advocated the “ confiscation of other prof - 
its, as industrial and commercial war gains, now 
that the Government has confiscated the farmers 
war profit.” 


The other element of difficulty that was met 
last time wus the fact that the farmers had h>.vily 
extended themselves to plant a big wheat acreage 
in response to the Government’s plea in April last 
that this be done. Many had borrowed from their 


bankers to buy seed and pay for the labor of 
breaking land. Their plea was poverty when they 
were asked to buy bonds. They cannot make that 
plea again, consistently, at least in the major part 
cf the State, for the crops are good and prices high, 
and they have the money or the equivalent of the 
money. 

There is a surface appearance of prosperity aid 
activity in the cities and towns of the Northwest 
that cannot but arise from conditions fundament- 
ally sound. This is commented on by traveling 
salesmen “ind others who visit the cities periodi- 
cally. It is to be noted in Minneapolis and St. Paul, 
as in the smaller places out here. There are well- 
dressed crowds in the streets, the theatres are well 
patronized, the restaurants and other smaller es- 
tablishments are busy, and the department stores 
report Fall business active. There are efforts at 
economy being made, in line with what is being 
preached, but, although nearly every merchant here 
says there are evidences of it in some lines, the 
total volume of trade nevertheless is heavier than 
ever. 


Grain Statistics 





Receipts, Exports.and Suppl: 


WESTERN RECEIPTS OF GRAIN 








Wheat, Corn, Oats, 
Bushels. Bushel. Bushel 
Last week aod 6,485,000 2,483,000 9,023,000 
Previous week........-. 5,476,000 1,508,000 9,344,000 
Week 1916 . 10,773,000 4,328,000 7,140,000 
Since Since Since 
July 1 Nov. 1 Aug. 1 
‘lhis year 47,966,000 193,394,000 65,329,000 
Last year 117,317,000 213,437,000 77,506,000 
WEEK'S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
Last week ae 5,541,000 359,000 1,675,000 
Previous week......... 3,802,000 442,000 1,603,000 
EE. BOs a ctnccamekes 5,967,000 585,000 2,265,000 
Since July 1: 
This year 52,469,000 7.236.000 25,567,000 
Last year. 95,852,000 15,381,000 36,879,000 
Same 1915 57,791,000 3,136,000 15,696,000 


VISIBLE SUPPLY 





Wheat, Corn Oats, 
United States: Bushels. Bushel Bushel 
OS OR re 5,760,000 1,936,000 10,818,000 
Previous week........ 5,680,000 3,127,000 8,987 ,000 
Week 1916 . 59,330,000 3,742,000 34,231,000 
Canadian 
SS ee ee See * sdeheses '” sactadsca 
Previous week........ Cr séecéess 66000600 
WOE Bec ccccccncce ME... aioeiewe . :eebebons 
World's total—No compilation; European figures not 


cabled 


Future and Cash Prices—Chicago 
WHEAT—NO QUOTATIONS 





CORN 

— ee May.—_ No. 3 White. 

High. Low High. Low. High. Low. 
Sept. 17 .1.16 1.14% 1.138% 1.11% - AF 
Sept. 18. -:1.18% 1.154% 1.15% 1.12% 
Sept. 19.......1.19% 1.17% 1.16% 1.14% ~ on 
Sept. 20..... 1.20% 1.18% 1.17 1.15% 2.11 2.11 
Sept. 21 1.18% 1.17% 1.15% 1.14% ad << 
Sept. 22. 1.17% 1.16% 1.15 1.13% 2.10 2.10 
Week's range.1.204% 1.14% 1.17 1.11% 2.11 2.10 

OATS. 

——Sept.—— —Dec. —- Cash, St'ds. 

High. Low. High. Low. High. Low. 
eek ix... 584, 56% 57H 5% 50% 5T% 
Sept. 18....... 50% 58 58% 57 60% 59% 
Sept. 19....... 60% 58% 58% 57% 61 
Gemk. Bocca 60% 59% 58% Hy 62 61% 
Sept. 21..... 60% 59% 58% 57% 61% 60% 
Sept. 22....... 50% 58% 57% 5ST O% 59% 
Week's range. 60% 56% 58% oO% 62 7% 


Grain 


Great Corn Crop at Hand Makes 
Price Setilement a Topic of 
Earnest Discussion 


ee corn crop is virtually at hand. Recent 
weather conditions have been favorable and 
if there is no damaging frost the next weck or so, 
an immense production will have been reached. 
There are at present very good chances for a corn 
crop this year of about 3,200,000,000 bushels and 
in the event of ordinarily favorable weather the 
next ten days the amount of merchantable corn 
might exceed 2,700,000,000 bushels. 

Last year the entire crop was 2,584,000,000 
bushels; the previous record crop was in 1912, when 
there was a preduction of 3,124,000,000 bushels, in- 
cluding about 2,600.000,000 bushels of merchantable 
corn. 

The question of the prices for this big crop is 
being earnestly discussed. In the last few days 
the markets have not fluctuated much. The futures 
at Chicago have been ranging from $1.15 to $1.20, 
held down to some extent by the knowledge that the 
crop is maturing better than was expected and by 
the fact that the Directors of the Chicago Board 
of Trade do not expect to remove the minimum 
prices of corn futures of $1.28 until October, 
if at that time. This question of maximum prices 
will be officially taken up. 

As against this basis for corn futures, premiums 
for spot corn stand out prominently. At New 
York good corn is about $2.25 a bushel. The 
Western markets range from $2 to $2.20 a bushel. 
The movement of the new crop corn from the 
Southern States is increasing and the corn for next 
month’s shipment has been quoted at around $1.50 
a bushel. 

Whether the premium for cash cern will go 
down to the level of futures depends largely on the 
weather conditions in the gathering of the crop. If 
the weather is cool so as to enable the crop to dry 
quickly and the roads are in good shape for haul- 
ing, the movement might easily be of proportions 
large enough to affect prices considerably. 

The holding disposition of farmers is, of course, 
to be considered. At this time the stocks of corn on 
farms are very light and the farmer is receiving 
better than $2 a bushel in some sections. When it 
comes to selling new crop corn, therefore, at $1.25 a 
bushel to $1.35, there might be some dissatisfaction 
expressed, especially as the farmers are willing te 
feed high-priced corn to hogs, which are near their 
highs of $20 a hundred pounds at leading centres. 
The fact remains that farmers are hardly in a posi- 
tion to hold all their principal crops. To this time 
the selling of wheat has been under expectations. 
Likewise, the oats selling has been slow, despite 
the fact that the oats production is about 1,600,000,- 
000 bushels, against 1,251,000,000 last year. 

The flour market here has not keenly felt the 
increased movement of wheat as yet and flour on 
the spot is still commanding good premiums. 

The mills at the Northwest and Southwest have 
increased their flour outputs, with grinding at 
many sections close to the maximum. In time this 
heavy grinding will relieve the shortage of sup- 
plies complained of at numerous consuming points. 
It is becoming more evident that the congested sit- 
uation cannot be laid to the Government control 
plans, however, as it is quite a task quickly to re- 
lieve a situation that has’ been forming for the last 
few months, due to flour buyers holding off for 
their supplies, awaiting the fixed prices, while 
farmers found an urgent demand for al] the early 
wheat they had to sell. 

As the farmers finish their Fall work in the 
fields and the mills catch up with their urgent 
orders for fiour ‘he supply and distribution prob- 
lem of the Food Administration Corporation is 
expected to be handled with less difficulty and 
fewer complaints. 
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Members New York Stock Exchange 
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| 10 Wall St. 











Glenrock Oil Co. 


| Production now 3200 bbls. per day 
| 12 additional Wells now drilling 
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KIRKPATRICK & LEWIS | 


22 Wells 


Circular sent upon request. 


Tel. 9976-7-8-9 Rector, New York 
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